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Wow it's up to Davies, says McGarvey 


GENERAL 


BUSINESS 


* ■ ■ J -li- 


Faulkner 
plea as 
violence 
simmers 


CBI is 
to vet 
details 
of VAT 


UCS : crucial talks 
to-morrow after 
union concessions 


BY ANDREW HARGRAVE, SCOTTISH CORRESPONDENT 

GLASGOW, October 10. 


As Violence broke out afresh in 
\ . Belfast, Ulster Premier Panlk- 
. ■ per appealed again for Party 
v,- unity and warned there was an 
''•-...increasing danger of “war 
weariness” 

abandoned to “chaos." The^T iSs B th2? has yet another meeting with top union officials and UCS shop stewards in 

fl ?* w . trouble caJne in Principle which have arisen in London 
„... s Mark ets areas- Twenty discussions with the Customs - “ it is the crunch dav as far as 

^.«Mite^ere Sh fired^fl? V \^ e -d'S?* 1 ?®' believes toatVAT we are concerned,” S 3d Mr: Dan 
roonos were fired at principles of neutrality ” would McGarvey, the top union negotia- 


in Britain leading byf ^Scia! The fate of shipbuilding on the Upper (Hyde is almost certain to be decided 

*«i. »n_. — v 8 committee set up by the Con- on Tuesday night when Mr. John Davies, Secretary for Trade and Industry, 




Bomb probe 


In .Durham 


casualties were of items which' tax officials want ing 4*-hours in a Glasgow hoteL 

a crowd of over 100 to disallow for credits; and that Mr. Davie? Mid later at Ss 

■ J a hn^vK d hf a S J lp 'i^ t i?^ sley Park » f* ifi . to disallow all of a Cheshire home that be could not 

whlC v di ™ a ® ed a legitimate expense merely to immediately answer Mr Me- 

--^» a ^ l0nwasheard - aJ ! 0yer forefita11 Possible evasion of a Garvey’s request for guarantees. 
klNtHhe city. One woman .was injured, small part The CBI says much “I shill have to Jirten veiycaS 

double taxation would result if fully to what Mr. McGarvey has 
relief was withheld far purchase to say on Tuesday. A great deal 
tax already paid on stocks of will depend on what I hear from 
c _ * i Soods at 0,6 changeover to VAT, him, " he said. 

. Street Army as stocks would be run down, 
wer ® examining the with bigger loss to the revenue 
wrecked pub where a blast than if relief was granted. 
uUed a woman and injured 19 Back Page 
'tier people. Police last night 
. till had no theory about who 

■laced the bomb, but admitted • COMMON MARKET ENTRY 
hat the attack on the Catholic- should bring greater benefits to 
•wried pub may have been jn Britain than the Government has 
etaliation for the blowing up of estimated, according to a study, , , . 

Protestant pub a fortnight aeo by Dr - Edwin Truman, of Yale 1 a buyer m ®y be found for the 
The Army also reported find- University, and Dr. Stephen I Clydebank yard. 
ig a large quantity of bomb- Besnick, of New York University, 
taking equipment and arrested Using their own econometric 
iree more IRA suspects- model, based on 1953-68 trade 

flows in Europe, they suggest 
* ^ that instead of the deficit fore- 

*eace rally 


For the first time, the unions 
have made significant conces- 
sions. They agreed to negotiate 
with Govan Shipbuilders, the 
new Government-backed com- 
pany, on wages and working 
practices on the basis of only 
three units — Govan, Xinthouse 
and Scotstoun — in the hope that 


On bis- part, Mr. Hugh Sten- 



Mr. Hugh Stenhouse 


Mr. 


bulk carriers are not laid down 
at the Govan yard in the next 
few days, about 750 steelworkers 
would have to be paid off before 
the end of the year. Mr. 
Robert C. Smith, the liquidator 
(who also attended to-day's meet- 
ing), confirmed that he could 
only authorise expenditure on 
materials and wages if the 
Government guaranteed * the 
funds. 

At the same time, Mr. Furlong 
was flying back to Dublin in a 
much more hopeful mood. He, 
like Mr. Stenhouse, saw “ signifi- 
cant progress ” being made 
towards a working relationship 
between the new company and 
the work force. 

This is especially true in view 
of the shop stewards — who had 
always Insisted on UCS being 
kept as one group-bow openly 
agreeing to the three-unit 
arrangement, with Clydebank 


Tuesday's meeting with _ . . _ 

house, chairman of Govan Ship- Davies will be vital in another, being disposed of separately, 
builders (who cut short an important respect Mr. Liam 

Australian business trip to be Furlong, general manager of Oi... J_. ' 

present at to-day’s crucial meet- Irish Shipping (whose request OltlQY niR flfl cfl 

cast in the 1970 "White Paper the iag), declared not only that he for Quick Government action and „ 

balance on non-food items is was not bound by the White guarantees in respect of four ■ Mr - stenhouse repeated that 

Meanwhile, over 3,000 people “ore likely to show a substantial Paper embodying the recom- contracts not yet started sparked . Scotstoun yard which was 

tended a peace rally in {be surplus. They produce figures mendations of the Government’s off the immediate crisis) said outside his original brief, would 

ty’s Botanical Gardens or- taking into account three possi- “Four Wise Men" but that he he could not wait much beyond only be added to Govan and Loat- 
he future position of would require a “substantially Tuesday for a decision on Justified by the 


inised as a result of an anti- hilities on tbe 
olence petition which gathered EFTA “neutrals." 
‘ ‘ Page 25 


5.000 signatures, 

In Monaghan, six miles Inside 
ie Irish Republic, militant Re- 
iblicans and activists " from 
lstcr met to plan a new Ulster 
trliament proposed by the IRA 
rovisionals. Back Page; Page S 

t PD victory 

n Rrnmnn • orders for the a-30ob 

'* European airbus are a possibility 

icial Democrats made striking heiufi . studied by Thomson 
.ins in Bremen State elections 
regain the absolute majority 
the State Parliament they lost 
ur years ago. The SPD’s vote 


larger” work force than the whether to build the ships on feasibility study to be carried out 
2,500 envisaged in the White Upper Clyde. shortly. 

P*P&r. 1£ keels for at least two of the Continued on Back Page 


Bonn may 
ease credit 
policy 
this week 

BY MALCOLM RUTHERFORD 


BONN, Oct. 10. 

THERE IS a strong chance of 
a fairly major relaxation in 
West German credit policy when 
the Bundesbank Council meets 
on Wednesday for the first time 
since September 22. There i* 
agreement here that even if no 
announcement is made this 
week, a decision tD cut the dis 
count rate and lower minimum 
reserve requirements can no 
longer be much delayed. 

In preparation for Wednes- 
day's meeting Dr. Karl Klasen, 
the Bundesbank president, will 
see Chancellor Brandt to-morrow 
to review the economic situa 
tion. Both Dr. Klasen and Prof. 
Schiller, the Economics Minis- 
ter. have recently given firm 
hints that some relaxation of 
policy is on the way, and there 
is every reason to believe that 
Herr Brandt will want them to 
get on with it as soon as 
possible. 


Cooling 


Airbus ideas 
for Thomson 





'll! 


are rose to 55 per cent., from 
per cent, four years ago. The 
, lristian Democrats also made 
■ins. to just under 32 per cent, 
rom 29$ ), while chief casual- 
is were the far Right National 


Organisation travel interests for 
charter work. Britannia Airways 
would own the airbuses and 
Thomson Sky Tours would use 
them. Thomson executives jn 
Cannes fo* the Association of 
British Travel Agents' confer- 
ence took a trip to Toulouse to 


to hold its hand 
after Moscow’s reprisals 

BY MICHAEL SIMMONS, EAST EUROPEAN CORRESPONDENT 


BRITAIN seems unlikely to take Meanwhile, so far as the expul- pounds worth of sophisticated 
any reprisals for the moment sioos of present and former electronic equipment which they 
against the Kremlin for the mea- British Embassy staff are con- would not otherwise be able to 
sures announced on Friday. ceraed ’ J a certain logic has obtain. It is also understood to 

see tbe airbus under construe- 1 Foreign Office thinking is that, HS**L 53£ ta . S* I ? 0n , ing fo f* 

tion Thomson Holidavs manw- uv- u T • Many of those concerned were substantial sub-contract on the 

ing director Mr.^ri^^Jewelbm | SJK nEH JS£$E2 JLS* 


w 


emocrats, who lost all their airbus could meet the ^ ave been s ^ ra I Qe, I “ a number Foreign Office's so-called Russian where Soviet sources were saying 

ats, and the Liberal Free tour nnerator’s needs of the mid- significant areas, there is no Secretariat which uses diplomats last month that the British 

Mimorat* whnen vntn ehnm woe * J._ * -v . ?.. . - a— aL. ai.t u '.« -t* ij 111 LundOlT Afld MOSCOW. KOIT 1 A- “ etiin-fiff M ' COllId be well QV6F 



unocrats. whose vote share was 
t to 7J per cent, from 10$. 
The size of the victory sur- 
ixed the SPD, which will claim 
as a vote of confidence for the 
•tpolitik. 

.RC S 

ospitals cool to 
rulneapig’claims 

London hospitals reacted 


seventies for the' increasing in- 1 reason why the dialogue should 

' not be resumed after a pause of g““j“ * eeo P* aen t study £40m. 

some months. 

The Russians, m u*™ hums ucveiupmems lunuae tiations with Rank Xerox, which 


elusive charter holidays. I UUI uc Iiauiueu oner H pause or internal dOTolnnmontr In fha 

Back Page (some months. SoriS^nfon^ 0 ^^ ^ ^ Some of this “spinoff " may 

in their note Re developments include ^ 

# THE COAX BUARD will to- demanding the British expulsions the Soviet economy where, were at ^ advanced in a 

aod '**<*M*S bi-lateral meet- statistics showing a high n ™ b £ % SSriSte SR wifi 

would ^ raise 'minima S' £8^ mgs ’ “ ade plwn that “it is there'b^bS iSS 

week to £26 for surface workers entirely up to tbe British side” infrastructure problems. Produc- ta ^ 5 ®t°Y olvin 8 

and by £9 to £28 for underground to see to the restoration of nor- tion feU g i! 0rt ^ originally JlSSJftn ° f 

men, with adult rates *««« mal relations. Since, however, it j * — « — .CLJ* ;_r interest to the Russians. 

IS instead of 21 

oily to allegations on Radio 4 minimum for men wonang i ■ the Russians 

■■£SZ s *™.t doctor Maurice »-« ■» j Nationa, ^wer d £. “J ^ ^efer no. to have _ too _ many A oomber of working, group,. 


rouiiu — non ten snon or onginaiiy 

from mal relations. Since, however, it targets in a number of im- 

and a £35 ls ,,^p Russians who have can- porta nt industries last year, and *i_i 

•n working celled the Foreign Secretary's Sj e Russians wou i d Obviously Talks possible 


pp worth that experiments >“■? agreement Board chairman 

sre being conducted on patients M*"- Derek Ezra has warned of 
British hospitals and that serious consequences if coal 


unmersmith Hospital and 
•yal Free Hospital were the 
vorst offenders.” A Royal Free 
ispital spokesman said the 
egations were “ entirely with- 
t fraindarinn" while Hammer- 
ilth refused comment. 


prices are pushed up faster than 
those of other fuels. 
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tended to allow immigrants 
Ild must register annually to do 
at employment exchanges, 
her than police stations, 
ge 4 


a year) Whitehall areSfs £f!Jl? ua i^ ed a T®J ySts operating under the 1968' Indus- 

that itwUl be uo to firet-h^d knowledge of how and trial Cooperation Agreement, 

Son£w late? that th?SviS why t^ had occurred. At least and oUl ers started before the 
so ner or rater mat me mvita ^ of ^ British diplomats ex- establishment last January of 

pelled earlier this year worked the Inter-Governmental Trade 
T !Mv h'mlno ^ SecrctanaL Commission, may thus continue 

Ulneiy uming But since no ceiling has a ppar- to meet, albeit in a very chilly 

This could happen in the been placed by Moscow on atmosphere. The interest shown 
m jT ' 1 1 I spring, when the moves— from w , ha ? sb 5Y,!5 b e e , est ab h shm e nt by the Russians 'from now on 

Sffl ( T^TlPf/l I East and West— towards the of the JBritish.Hmbassy there, it could well be a barometer of 

VJ vilvl CU. I European Security Conference s®®™® ^ ose ^ u f t e 5" their real intentions on political 

that Moscow, so much wants are .£"1, .v. 80011 re P“f efl - and other fronts, 

likely to gather momentum. ?? !SX,??SS p SSi!i But Britain has much leaway 

Britain has given its support to g® 1 t0 make U P 10 its tt ade with the 

suggestions in NATO that such a ^ F e P 1>log immediately to the s OV i e t Union. Even before this 

conference could be held by the bc !ZL e 5 CriTT = , dispute erupted, the growing 

soviet i— 


iligrant law * 

fv immigration laws are being J.Vx0tOFS C3TS 
ended to. allow immigrants A 

‘have defect’ 


ridge reopens 


imbalance was causing concern 
T rao ~' in Whitehall, particularly when 



middle of next year. Th® effect of . tbe . 

But Sir Alec Douglas-Home, 

__ tbe Foreign Secretary, will already considered rathm' . nn- ^ was tbat In other areas 

5m. GENERAL MOTORS tars almost certainly be attacked for satisfactory from the British Q £ ^ wor j,j Britain was proving 

may be dangerous because of his handling of the affair so far pomt remained unclear 

defective engine mounting, says when Parliament resumes next last nignt. The expulsion of Mr. „ 11LiOU w 
ndnn's Lord Mayor. Sir Peter the U.S. Government agency, the week. The Soviet authorities, in Vladinur Hal tm gen. a rodent months 0 f this year, 

idri. reopened 140-year-old National Highway Traffic Safety their turn, will make much of representative of Rank xerox, at £53 . while imports 

ndnn Bridge on its new site: Administration, which is to issue the Labour Opposition's thesis will be the test case here. had reached £123.6m. 

iss the Colorado river at the a warning to owners of the cars that the Government has This company has supplied the __ _ M . rflll fn 

a- Lake Havasu City, Arizona, affected: 4.9m. fu)l-si2e Chev- obstructed progress towards Soviet Union and the rest of Why Moscow is still talking to 

Vrowd nf about 50,000 watched r olets made 1866-69 and 700,000 detente. Eastern Europe with millions of everyone; Page Z5 

! ceremony, at which 3.000 (smaller) Camaros. General 
eons were released. The Motors — reported already to be, 
dm* was bought for about paying for repairs arising from 
n. two years ago and has taken jhe defect — says it has a device j 
cp that time to be transported t0 check deterioration of the 
i reassembled. engine mounting. 

Inihito: last stop “ “ 

•tEK SP! SJRSf JWTS&SEI 

fiay in Switzerland 


after habited of the Channel Islands, is 
_7 r i,,,„ n . Dutch visit will for sale— leasehold. The lease, at 
"SSSSi Sd»y for Bonn U, .be Crown, has 24 

s seventh and last stage of j™ J* run - 
European tour. ^ 


Tory plan for criminals 
to compensate victims 


BY RICHARD EVANS, LOBBY CORRESPONDENT 


tiefly . 


GOVERNMENT PLANS for It will go only a limited way attempt to meet the rising pres- 
m acting the growing concern in towards placating the anxieties sure in the. party for much 
s AS THE BIGGEST the Conservative Party over law of the rank and file and there tougher measures to be taken 

steelmaker in the world by 1BS0. and order will be revealed to are sims that Mr. Maudling .will against criminals, 
if.-p- rppover- would bv then generate 75 par this week’s party conference at be under severe pressure to go Abo on the opening day will 

tafS , TSS rent of demand !Sr iron ore a P nd|Bri S hton by Mr. .Reginald Maud- much further. be 

vote will be taken at the end of 
the debate and the Government 
example, be will inevitably receive an over- 


w««iwnrih Ben Maritime Transport Kesearen or parliament wmen wm contain inere wuj, tor example, oe u,c * 

i^up at Wenlworth. reDQ pt. Bv i960, tbe report adds, provisions . compelling criminals an amendment during the law whelming majority in favour gf 

- w 3 rnoan's iron ore and coai im- to reimburse their victims. and order debate on Wednesday, tn® „ lern ^. negotiatea by Mr. 


ft 


. p fifty !*** 3 -- . !rnn 

^ - pi5*. Bond KB 939288 won m 

.rr + \ Jb 1 . . • ' * week's KIS.OOC 
^ in Cheshire. 


,000. The winner I— ™ “5 P Sr0W bJ ’ 160 l 


per cent. Page 8 


This will enable courts to calling for the re-introduction of Geoffrey Rippon. 
declare criminals bankrupt so the death penalty for the murder The other major debates .will 
that their assets can be taken of police and prison officers. The be on economic policy and t&xa- 
Sorrnscn of Walthamstow, -re TREASURY BILL rates over as compensation. amendment is an attempt to tion. industrial relations and 

Labour MP for Leyton, their lowest since May at: Tbe intention is to end the force the issue of capital punish- trade, industry and employment 

• died aged 80. Three months 4.486 per cent, present situation which allows ment to a head, and it will be on Thursday: and housing, social 

anoter* n r last Monday) and six a criminal to hide stolen cash difficult for the conference security, transport and environ- 

KrfAiMiSSlS month! A595 per rent. f4.743). or goods, serve a sentence organisers to Ignore it. meat on Friday. The Prime 

ndoiw? S tores were issued early: it shortened by remission and Mr. Maudling will be firmly Minister's speech winding up the 

B tSd C tv» 1 i ie^Vnhimbus Day in the U.S. parole, and enjoy the results against the restoration of capital conference will be on Saturday 

* lhe *■*» nn in ' of his crime after leaving prison, punishment and his speech will morning. 


The- economy is now at last 
clearly cooling down, with a fall 
In new orders and a slight rise 
In unemployment. But the 
eneral fear is that if the 
Bundesbank does not promptly 
adapt its credit policy to the new 
situation, all the long efforts to 
control the boom will result only 
in the bringing on of recession. 
Both tbe Economics Ministry and 
the Bundesbank are hyper- 
sensitive to this charge — which 
seems to indicate that action will 
be taken- 

According to some observers 
measures might well have been 
taken last month, but the Bundes- 
bank first wanted to await the 
outcome of the annual meeting 
of tbe IMF. 

The discount rate has been at 
5 per cent since the beginning 
of April, having been steadily 
reduced from a record 7.5 per 
cent in July last year. All earlier 
cuts, however, were made for 
external reasons in order to limit 
the inflow of dollars from abroad. 
Since the floating of the D-Mark 
in May these pressures no longer 
apply, and the Bundesbank is 
able to claim that it has regained 
some of its autonomy in credit 
policy. 

The Lombard rate (at which 
tbe Bundesbank lends to tbe com- 
mercial banks against a col- 
lateral) is 6.5 per cent This too 
is a candidate for cutting, per- 
haps to the extent of restoring 
the more normal relationship of 
being only one percentage point 
above discount rate. 

Tbe third candidate is the 
minimum reserve requirements 
which regulate the interest-free 
deposits the commercial banks 
are obliged to place with the 
Bundesbank. These were raised 
only in June with the intention of 
taking about DM 5.000m. out of 
the economy, though in fact they 
took out nearer DM 7,000m. Any 
cut designed to increase liquidity 
again, would be likely to go into 
effect on November 1. 

Non-banks Bill 

The Government is meanwhile 
making relatively slow progress 
on the promised legislation to 
make it more expensive for 
German non-banks to borrow 
abroad. Known as the Bcmiepof- 
gesetz, the draft law will be 
discussed by the Cabinet on 
Wednesday, but is still subject 
to changes and is unlikely to be 
enforced much before the New 
Year. 

The law will in effect make 
non-bank borrowing abroad sub- 
ject to minimum reserve require- 
ments. The Government will be 
entitled to order that up to 50 
per cent, of any such borrowing 
be placed in a frozen account 
with the Bundesbank. This again 
is part of the attempt of the 
German authorities to regain 
credit policy autonomy. 


New York to 
see ‘Raphael’ 
discovery 

BY JUREK MARTIN 

NEW YORK Oct. 10. 

A DEVELOPMENT of signifi- much greater attention to Old 
cance for the art world will take Masters. 

place in New York to-morrow. He is also something of a 
the Financial Times has learned, celebrated “ insider " in the 
when a leading art dealer here closely-knit New York art world, 
will formally put on display what but L.c was also described to me 
is claimed to be a major work as being both “ shrewd and know- 
by Raphael, officially “ lost ” for ledgeable " and “ young and 
over 100 years. active.'* One dealer commented: 

“The burden of truth would he 

PrACAVlt nWRAr 011 bim 10 show attribution (of 

I1C9CUI UitUCI the painting) and Spaniemian 

The work — a portrait of Duke wouldn't make a claim like this 
Lorenzo de Medici probably if he couidnt back it up. It would 
painted in 1518 — now belongs to ruin hint." 

Mr. Ira Spanierman, a familiar The portrait of Duke Lorenzo 
figure in New York art groups, de Medici is on canvas and 
He acquired it about three years measures 99.5 by Si centimetres, 
ago at an auction here, when it According to Oberhuber, it is 
was merely described as a paint- close in style — and therefore 
ing by an anonymous 16th date — to Raphael’s well-known 
century artist, in which guise it wo f ks » l* 0 x „ and 
had been shuttling back and 
forth between Europe and the w,??® ^ 

U.S. since 1862, when its identity 5*^! S™ dale dov ' 11 

» 9 w nm.i.iw to January, 1518. 


Overpainted 

Mr. Spanierman is expected to 


as a Raphael was last officially 
recognised. 

Although Mr. Spanierman re- 
fuses to talk about the matter 
prior to to-morrow's events, it 

is believed that he may have give more details about the 
paid as little as S1.000 three painting’s history to-morrow, but 
years ago for a painting which, it would appear that it was fairly 
If its authenticity remains un- commonly known in Europe 
challenged as It has been to date, until about 1738, when it dis- 
is worth a great deal more. It appeared. It reappeared in 

is also believed that Mr. Britain about 1850 and as 

Spanierman picked up the work recently as 1S62 it was recog- 
at an auction in New York con- nised by the noted expert 
ducted by Parke-Bernet, the Sir Charles Robinson as being 
American affiliate of Sotheby’s the lost Raphael. However, 
in London. 


No dissent 


it was so dirty and overpainted 
by then that there were 
apparently those who doubted its 
authenticity and in the course of 
aithnnofi ♦„ *r, century, when it has 

Snanierman's RaDhael has a PP eared b o* b at the Royal 
2ST? om Academy in 190S and at the 

arts publication its^Stence^s ^ a,ker Gallery in Liverpool 

nothing like common knowledge. ponffdiwS^rnnvhv 

This is certainly the case in Niw a 

York, where, on Friday, I spoke “ ' “W 1 “®*L l i e 5 -2*5?* 
to some half-a-dozen representa- u!? 1 ^ ° f Trancis 1 

tiv(» fins' art riMlorc nnlv nn« nf BronZlOO,. Or 


live fine art dealers only one of % or a combination 

whom had any inkling that Mr. 01 J?, 0 ‘ . - „ . 

Spanierman had a Raphael up . TJie Picture was for a number 
his sleeve. of y pars ,n Britain as part of 

^ ... .. the collection of Lt Colonel A 

Most of the past three years Heywood Lonsdale, M.C.: it was 
have been spent authenticating transferred to an unknown 

11 - 1D Private collection in the U.S., 
Europe, where ™ os t Renais- from which Mr. Spanierman 

Sir^ohn^PmipSpnnpcij f S,vJt acquired it when it turned up 
f ^ h Ihp P VirtnH^S' ln to* NeW York art market 
in London, ff hm S ^rordf 'of”^ ^S”oS 

s_«n it and approved it. while ^e haS of tte efttv^ wa” 


Konrad Oberhuber, of the 
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familiar with the disappearance 
al^taoWtoTe satisfied^with ?f the lost Raphael, started clean- 
its pedigree. So far no dissent- * up proceeded from 
ing voice appears to have ques- tnere - 
tioned its genuineness. 

Mr. Spanierman is the son of a I yOnnOll V1PW 
New York art auctioneer and has T 

continued the family business In London Sir John Pope- 
with a gallery off Madison Hennessy told the Financial 
Avenue. A number of art dealers Times last night. *' It is certainly 
here observed on Friday that he a genuine portrait by Raphael 
had in recent years been devoting but is very severely damaged.’’ 


A Credit to Britain 


A DINERS CLUB SERIES 



S3 


Credit (and the traditional key of the door) 
to British Vita of Middleton, Manchester, 
one of the world’s leaders in polymer 
technology and production. 


Twenty-one years ago the original company, Vitafoam, 
started with 21 employees and a turnover of £1 08,000. 
Now, British Vita employs 6,000 in its factories in the 
U.K. and in many parts of the world, and has an annual 
tumover-of £25 million. 


VBta 


Credit to British Vita for the way its 
polymeric products - from latex and 
polyurethane foams to rubber compound- 
ing, precision mouldings, and fabrics and fibres — 
contribute to the comfort and safety of all of us, 
whether in the home, transport, or engineering and 
industry in general. 

And with rapidly increasing overseas trade at present 
worth more than £6 million, British Vita has naturally 
made corporate arrangements with Diners Club 
provide credit cards to its top executives. 


to 




Diners Club, 214 Oxford St., London, WIN OBS 
In association with National Westminster Bank Group 


_<*» 
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Letters to the Editor 


Cf 


BRACKEN HOUSE, CANNON STREET, LONDON, EC4 




a -.. Cash flow 


Electricity pricing 


Tariff cuts 




Sir, — Cash Flow Accounting 
(Air. Churms) and Ailing Com* 
panies (Mr. Thompson) both in 
your issue of October 4. 

A single, static, balance-sheet 
cannot give the information 
needed to make investment 
decisions. You need to know the 
dynamics. String a series of 
suitably-set-out balance-sheets 
(for example, linking the figures 
back to the physical events 
underlying them) together, show 
the movements in between, and 
you have cash flow accounting: 
valuable in precisely the way a 
“'movie ’* picture, compiled from 
a number of skilfully set out 
“stills,” is valuable in enabling, 
trends and movements to be 
detected. And these are used for 
projecting Into the future. 

At least one major British 
organisation has beenusing cash 
flow accounting to -make Invest- 
ment decisions-^-some in very 
tricky areas indeed, like agricul- 
ture — round the world for the 
best part of 20 years now, with 
outstanding success. As hut one 
example of the sort of thing that 
can be achieved : how many com- 
panies self- jeopardise themselves, 
quite unwittingly, using normal 
methods, by earmarking current 
year's profits to finance current 
year's asset additions ? There are 
ebbs and flows in every business 
operation, many lying entirely 
outside the company’s power to 
influence. There may. in the 
particular year in question, be no 
profits. Where then docs the 
company stand ? Even if gnod 
profits arc earned, it can't dis- 
tribute them — to the chagrin of 
the shareholders. 


because of insufficient under- 
standing of tbe forces involved 
in their behaviour. And, as Mr. 
Thompson says, it Is a tragedy. 

What to do about it ? Much 
more incisive accounting tech- 
niques. 

B. C. J. Warnes. 

P.O. Box 43233. Nairobi. 


Electricity 

pricing 


No reserves 


Consider further wbat happens 
if actual losses arc made. “ Don't 
worry" inanagqpicnt will say 
pointing to a nice reserves figure 
in the balance-sheet ** we will use 
that.” But what if this money 
too has been already spent an 
financing assets ? It cannot be 
respent on financing losses. In 
•such a case, whatever the 
halance-shcct may so seductively 
say. the company has In practice 
no reserves. 

The significance of this of 
course is that whereas a com- 
pany properly organised can sit 
out even prolonged periods of 
adversity (for example, in an 
agricultural project during times 
of drought or low world prices); 
a badly organised one — although 
still just as strong inherently on 
the operating side— can be tipped 
into cash crisis and perhaps even 
bankruptcy at the first sign of 
adversity, despite the fact that 
if only it could have sat out the 
lean period, it would be fully 
capable of returning to full 
strength again immediately 
Things got better. 

So it is, turning now to Mr. 
Thompson's letter, many com- 
panies. although basically strong 
and viable, go to the wall simply 


Sir,— Your editorial Electricity 
Pricing (October 6) puts the re- 
sponsibility for the growing 
financial difficulties of the elec- 
tricity industry where it belongs, 
with tbe Government's unselec- 
tive policies. 

Few, if any, other industries 
have such a record of price re- 
straint. Since 1965-66. five years, 
the average price per unit of 
electricity has risen by just 
under 10 per cent, whereas the 
total retail price index Increased 
by three times as much. Indeed, 
prices of other commodities have 
risen by more than 10 per cent, 
during the last year. It is this 
price escalation by other indus- 
tries with little or no interfer- 
ence by Government that has 
triggered unfair pressure on this, 
the most successful of nationa- 
lised industries. 

You mention some factors out- 
side the industry’s control that 
moke higher prices Inevitable 
and single out as tbe main factor 
"a very sharp rise in the price 
of coal, its principal fuel.” 

The trade unions, in their 
evidence lo the Wllberforce in- 
quiry. dealt with this and other 
political and social burdens 
affecting the finances of the in- 
dustry. These we defined as aris- 
ing from decisions which placed 
a financial burden on the indus- 
try which would not have been 
made from a simple profit con- 
sideration or which treated the 
Industry unequally compared 
with others. 

The industry is a captive mar- 
ket for coal and has been politi- 
cally prevented from exercising 
free choice of the most economic 
fueL The 1969/70 CEGB annual 
report revealed that M Granted 
freedom to select the most 
economic fuel for new power 
stations and to convert e astin g 
stations from coal to cheaper 
fuel, the cost of generation, even 
with the fuel oil tax, would have 
been £25-£30m. per year lower 
than at present" With the 
increase in fuel costs this figure 
would be at least £35m. per year. 

Rural electrification has cost 
£11 5m., experimental work on 
atomic energy £20nu conversions 
back to coal of oil plants at the 
time of Suez £13m. These were 
ail once and for all payments but 
continue to affect the industry's 
finances through the interest 
charges on these capital sums. 

It was difficult to quantity the 


unequal rate requirement but in 
evidence to the 1962 Select Com- 
mittee the Electricity Council 
wrote “. . . during the period up 
to 1956 when industry was rated 
at only 25 per cent of full value 
and had not been revalued, 
electricity was In fact paying 
substantially more than tbe 
whole of private industry...” 

It was shown at the Inquiry 
that the capacity carried to meet 
exceptional peak demands, if 
calculated only from a profit 
consideration was excessive and 
represented at ledst £100m. of 
idle capital, and probably far 
more. 

We have argued that the 
troubles of the 500 MW generat- 
ing units arose in part from the 
CEGB’s willingness to accept an- 
other social burden, tbe con- 
tinuity of orders to the plant 
manufacturers. Whatever the 
reason, the non-a variability of 
these units due to faults has cost 
the industry at least £100m. per 
year in fuel costs alone, not to 
mention the Interest charges on 
at least £200m. worth of Idle 
generating plant 

1 would make it clear that tbe 
unions In the industry support 
and have supported:*— rural elec- 
trification — experimental nuclear 
work — the burning of coal — a 
proper margin of capacity. But 
these are of benefit to the whole 
community and the costs should 
rest with them. 

The industry faces another 
wage claim for its industrial 
staff. Their record stands out 
from an otherwise gloomy report. 
With 7.4 per cent, less man- 
power they handled 5 per cent, 
more generating capacity and 
served 240,000 more consumers 
—a productivity record that con- 
tinues to be far ahead of the 
average industry. I hope that all 
these facts will not be forgotten 
by those responsible for the 
reporting of our claim during 
the coming months. 

Frank Chappie. 

General Secretary, EEPIL 
Haves Court West, 

Common Road, 

Hayes, Kent. 


indicating, a - lack of normal 
financial control. An indepen- 
dent audit of internal systems 
and staffing levels may do much 
to eliminate the reported losses. 
M. R. Byrt 

46, Grosvenor Gardens, 
Woodford Green, Essex, 


Selective 
tariff cuts 


.Sir,— If the Treasury, in view 
of its latest instalment of ex- 
change' controls, Is manifestly 
anxious to dampen down the up- 
ward floating pound, and should 
rightly be concerned to avoid 
further charges, in the words 
of the German Economics 
Minister (your report, October 
7), of. adding more “pollution” 
to an already “dirty” floating 
system, perhaps this is the time 
to take another look at Mr. John 
Davies’s proposal, pigeon-holed 
with almost indecent haste 
when it was aired earlier this 
year, of selective tariff cuts. - 
Apart from preventing the £ 
from becoming too big for its 
boots— and for the health of 
U.K. exporters — in the short and, 
above aO. longer run, this would 
underpin the Government’s 
policy of faster growth without 
r unn ing the risk of added Infla- 
tion (or leaving most of tbe anti- 
inflationary work to the — now 
distinctly more optimistic — CBI), 
besides indirectly aiding exports. 
Not least in the present context, 
it would set an example which 
others might be encouraged to 
follow, and so help to heal deeper 
wounds elsewhere. 

W. Grey. 

12, Arden Road, 

Finchley, N-3- 


they had more power than they 
had imagined to win the day — 
at least in the short run. The 
lessons the rest of us must learn 
seem to me two-fold. The first 
Is that Incomes policies are in- 
effective, except in fostering an 
unjustified sense- of grievance 
among wage earners that stokes 
up trouble for later. The second 
lesson, confirmed by Professor 
Meade's Wincott lecture, is that 
the monopoly power of Unions 
must be curbed if monetary 
policy is to do its work in check- 
ing inflation without pushing un- 
employment to unnecessarily 
high levels. 

Ralph Harris. 

The Almond Tree, 

Parkgate Crescent, 

Hadley Wood, Herts. 


British firms 
in S. Africa 


Cause of wage 
inflation 


Slow billing 
by LEB 


Sir,— In view of the forecast 
increases in electricity charges 
in London, it would be Interest- 
ing to learn how much it costs 
the London Electricity Board In 
interest because of its slow 
billing of consumers. I find 
that there is a delay of five to 
six weeks after meter reading 
before receiving the account, 
which may mean that the Board 
has to borrow at least two 
months* money. 

In a recent accounts query 
with the LEB involving a nearby 
showroom, the area accountant 
admitted that branch stock 
accounting is not used, again 


Sir,— Sir William McEwan 
Younger (October 5) does well 
to remind your readers (and 
perhaps your leader-writers) that 
the acceleration of wage infla- 
tion is largely due to the failure 
of Labour’s efforts first to invite 
and then to impose an “in- 
come policy.” 

Between 1965 and 1970 there 
were six phases in this verbal 
manipulation of hypothetical in- 
comes ranging from “complete 
standstill,” “zero norm,” “no 
norm,” up to a “ ceiling ” of 2£ 
per cent to 4i per cent Yet 
throughout this period, earnings 
in the real world seldom rose 
by an annual rate of less than 
8 per cent In six months lead- 
ing up to the 1970 election the 
annual rate rose to above 32 
per cent 

As Sir William pointed out 
the lesson trade unions, learned 
was that they did best by throw- 
ing their weight about and that 


Sir, — South Africa ■ is one of 
Britain's most profitable markets 
and the majority of large British 
companies have trading links 
with the Republic. 

The last few years have 'seen 
an increase In the tempo of the 
movement to isolate' South 
Africa. So far the movement's 
successes have been confined to 
sporting activities but there is 
evidence to suggest that the busi- 
ness field will be the next to 
merit attention. Already General 
Motors and other large American 
companies are under pressure 
from certain sections of Con- 
gress to Instruct their South 
African subsidiaries to improve 
the lot of the non-European 
section of the population in their 
employment The Polaroid Cor- 
poration bos been forced, by 
internal pressure, to give more 
than £32.000 — representing a 
share of the profits of its South 
African operation — to farther 
African education. British board- 
rooms have not yet had to give 
the position serious thought 
although there has been an in- 
crease in the number of Share- 
holders’ questions asked at 
Annual General Meetings. 

So far the campaign is un- 
planned and on co-ordinated. In 
fact it is hardly fair to dignify 
the few isolated shots with the 
description of a campaign. Yet 
pressure is certain to increase. 
The evils or merits of apartheid 
may be the subject of protracted 
debate but there is no gainsay- 
ing that the world community 
has decided that it is going to 
disapprove of the system and 
will therefore try to bring pres- 
sure to bear on the South 
African Government. The busi- 
ness scene is one of the few 
areas where South Africa is 
vulnerable and it is there that 
tbe next blow will be struck. 

It- will .repay parent- com- 
panies to give some thought to 
the future of their South African 


operations in this context There 
Is minimal danger of any cam- 
paign to isolate the Republic 
achieving any measure of suc- 
cess, but embarrassment may 
certainly be caused to the parent 
company’s Board if it is called 
on to defend actions of its sub- 
sidiary about which it may know 
little. 

Within the apartheid System 
many unnecessary Inequalities 
exist and these are often 
perpetuated by local manage- 
ment The chief complaint at 
tbe present time is that few com- 
panies are paying equal pay to 
people from different races 
engaged on the same job. Pen- 
sion schemes, sickness benefits 
and tra ining plans for non- 
Europeans are, generally, in- 
ferior to those available to their 
European counterparts. 

In many cases this is accepted 
practice in South Africa and 
there is no reason for the local 
company to increase its costs by 
giving benefits where it feels 
that the return will be small. Yet 
the parent company could find 
such actions difficult to- justify if 
called on to do so fay a group of 
shareholders or even — and this 
may be a new development— by 
their own unions. 

Action now by tbe subsidiary 
to eliminate inequalities, so far 
as allowed by South African law, 
may do much to relieve British 
company directors from an em- 
barrassing problem in -a few 
years’ time, ; It is up to the 
parent company to make this 
clear to local management. 

Peter Vardy, 

Ash-ridge House; 

Amberley Close, 

Send, Surrey. 


of bottled whisky under his a iwn 
brand dr of bulk whisky to bottle 
himsdli , , . 

A lot of -ground bas been lost 
but there is still time for Scotch 
whisky producers to establish 
stronger roots in ‘their markets 
and to regard themselves more as 
marketing oriented companies 
than as suppliers. This may call 
for direct investment in the 
markets themselves but the 
potential financial rewards are 
great If the present trend is 
allowed to continue, the UJK. 
economy will be the loser. 

Ray Thompson. 

Carso Venezia 2a, 

Mttan. 


Publishers’ 
delays 


Scotch whisky 
exports 


Sir,— As a librarian X wade 
through much trade literature 
and read many reviews, mostly 
of books on management (the art 
that should be this country's 
salvation) and as a result I send 
my orders to my bookseller. 
After weeks and, in some cases, 
months, 1 ring him to find out 
what has happened. He is still 
waiting for the book to come 
through. Why ? A year or two 
back it was because the publisher 
had “gone over to computers.” 
Why ? To facilitate and expedite 
the fulfilment of orders. When 
the difficulties of changeover 
had been accomplished I should 
notice the difference. I am still 
waiting but a new excuse has just 
been offered in tbe case of one 
publisher. His computer had 
broken down. 

F. H. Smith. 

6 Egley Drioe,Mayford, Woking. 


be allowed to act in restraint of 
trade by unilaterally imposing 
punitive commission agreements 
Into, the hands that feed the In- 
dustry with the major share of 
its business. 

My only comment oh thp pro- 
posed new -top-level “Image- 
projecting ” organisation is that 
it should be placed earlier in 
order of priority. For too long, 
too many of the back-room insur- 
ance technicians alone have had 
little enough understanding; of 
the very real problems met daily, 
if not hourly, by - the ~ industry’s 
practitioners of the art of trying 
to give an undemanding public 
what they should not afford to 
be - without — a first-class - life 
assurance service with security, 
expressed in a language for all 
to comprehend. . * 

Harry Lucas, 

Director. V..: : 

J. H. Dewey (Life and Pensions), 
Rtadey Towers, 

Claygate, lusher, 

Surrey. 


Trade as 
a battle 


Sir,— Tbe problems of the 
Scotch whisky producers as out- 
lined in Ross Wilson’s article 
of October 6 are In many cases 
the results of deficiencies in 
their own export marketing 
strategies. 

In very few cases have 
Scotch whisky companies set up 
their own marketing organisa- 
tions In their major markets. 
Instead they have usually 
appointed agents or distributors. 
Rarely In these cases do they 
appear to have adopted a sound 
policy of supporting their brands 
with the right quality and quan- 
tity of advertising and promotion. 
Nor do they appear to have any 
strong initiative or control over 
this important activity. 

Consequently, it bas been quite 
easy for an agent or distributor 
to handle a brand of Scotch 
whisky -for a while, to learn 
something about the business, 
and., tben-wto lannqh. his. .own 
brand. He has found little diffi- 
culty in obtaining supplies either 


A new style 
LOA 


Sir,— What's wrong with the 
Life Offices Association asked 
John Clover (Executive’s World 
October 5) in & maimer which 
has been long awaited, if pot 
overdue, to be said by a leading 
personality from the company 
side of the life insurance in- 
dustry. • 

Having been forthright enough 
to have published constructive 
views which must surely bring 
unanimous concern . from the 
dyed-in-the-wool section of LOA 
membership, I "would urge Mr. 
Clover to strengthen his realistic 
suggestions. 

Whilst shuddering at the 
thought of yet another bureau- 
cratic body viz. a superintendent 
of insurance— if needs must, then 
let him have the powers to con- 
trol rigidly the financial solvency 
of every insurance company in 
complete protection of the insur- 
ing public and the professional' 
intermediary alike. 

A new-style LOA should not 


Sir, — Mr. ‘Ormrod’s letter - • 
(October 1) suggesting that free 
trade is of benefit only \o.: 
economically dominant countries ■ 
and is therefore only supported •• 
by them -is confounded by hisj ; ' ; ■ 
own examples. > 

Bri tain became economically-:' " 
dominant because of free trade, - 11 " 
not vice versa. Now that shc‘ :| - 
has lost her dominance she is. 
still one of the leading exponents 
of free trade although to a lesser 
extent than previously. . . . /cell 

America Inherited tbe 
philosophy of free trade from 
Britain and it worked to her i 
immense advantage long before J 
she became an important 1 
economic power. Over the last 
30 years she has become in- 
creasingly protectionist and to 
claim that she is to-day the lead- 
ing supporter of free trade Is to 
co tif use words with deeds as any- , • . 
one trying to export across the 
Atlantic well knows. The U.S. . , : 
has been a consistent offender' . • 
against GATT and has still to > 
implement many Of the . tariffs. • j 
reductions negotiated in the 4 it • f • 
much-vaunted “ Kennedy Round.” 

If Japan is excluded, America's a 
nontariff barriers are un--. , . 
equalled In their severity,-.*.-,,;- 
efficiency and comprehensive , T »• 
application. 

The fact of the matter, as Mr.-,:;, 
Ormrod should know from his. 

LSE days. Is that international- 1 . 
trade is simply another field of . . 
battle between tbe capitalist*.! 
and the statists. Those who seek.. 
to control everything and everyth h .' 
one at home inevitably seek -to. , 
extend their suffocating restrie-' tv ’' 
tions to foreigners. . 

Andrew Monereiff. "J .. 

23. Cadogan Gardens. S.WJ3L • • . , 
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* Indicates programme In 
black and white 


BBC 1 

*933 run. For Schools, Colleges. 
*12.00 Hardy Heating Co. Ltd., 
part 2. 1&50 pjn. A Chance to 
Meet Fr. Hugh Bishop. 1.30 
Watch with Mother. 1.45 News: 
Weatherman. *205 For Schools, 
Colleges. *4.10 Design Education, 
part 2. 435 Adventures of 


Parsley. 440 Jackanory. 4.55 
Blue Peter. 530 Tbe Witch’s 
Daughter. 544 Magic Round- 
about. 

5.50 News. 

6.00 London This Week. 

6-20 Entertaining With Kerr. 
6.45 Ask the Family. 

7.05 Z Cars. 

7.30 Now, Take My Wife 
. . . starring Sheila Hancock 
and Donald Houston. 


F.T. CROSSWORD PUZZLE NO. 1,689 



ACROSS 

l Censure of the traveller with 
fish (S) 

5 Tumble to employ about fifty 
l*> 

9 Destined to enclose the net 
brought back and increased in 
weight (8) 

ID Run aground in London (6) 

12 Tbe man too could be out 
(3, 2. 4) 

13 French are always poetically 
loss inhibited (5) 

14 Decay with a round of duty 

m 

16 Vowed with pawnbroker (7> 


DOWN 

1 Clarify in connection with the 
penalty (fl) 

2 Work up thankfully to pro- 
duce a vegetable (6) 

3 Apparent daring the meal? (5) 

4 Rome can provide the instru- 
ment (7) 

6 Short of clothes, but neutral? 
(3. 2, 4) 

7 Pay back after Science and 
clean up (S) 

5 Lead door is unusual in this 
place (2, 6) 

II Look both ways — like Tom? 
(4) 


19 Rejoined and counted on 

being so ft inside <T) .. . 

21 * s 0 cTudc3 a w hep0 ' tl, “ be,!n USE* ST"i<i 5J5 

24 T cot in further watered fabric (5-4) 

(5) 17 Forces me up inside the 

25 Restrain a friend at the end buildings (S) 

of tbe game (9) IS This bone is the fibula (S) 

27 Old governor delivers week* 20 Cut the weed short? (4) 
end blow (6) 


23 Support the injured Dave with 
his torn coat (S) 

29 Long step lo allow the good 
man to travel more comfort- 
ably? (6) 

30 Tragic that the afterthought 

is returned to the Scotsman 26 The speed with which one 
(S) sets tied up? (5) 

The solution of last Saturday’s prize puzzle will be published 
with names of winners next Saturday. 


21 Euclid’s line has none of this 
(7) 

22 This is as far as I get in- 
volved In the expedition (6) 

23 The point stuck in tbe bird 
on this (6) 


8.00 Panorama: On the eve of 
the Conservative Party 
Conference, Robin Day 
talks to the Prime 
Minister, the RL Hon. 
Edward Heath. 

9.90 Nine O'clock News. 

9.20 The Troubleshooters. 

10.10 Steptoe and Son. 

10.40 24 Hours. 

•1UL5 Road Sense, part 1. 

All Regions as BBC l except at 
the following times: 

Wales— *L30-L45 pan. Ar Lin 
Mam. *6.00-6.20 Wales To-day. 
•A45-7.05 Heddiw. *7-304.00 Fo 
A Fe. 

Scotland — *12J30-lZ-36 pan. Mod 
'71. **6.00-6.20 Reporting Scotland. 
*10.10-10.40 Mod 71: Fiddlers’ 
Rally — concert excerpts. 1L15- 
U.45 Who Are The Scots?: a 
search for the origins of the 
Scottish nation, part 1, followed 
by Scottish News Headlines. 

Northern Ireland — *6.00-620 
pan. Scene Around Six. *1L42 
Northern Ireland News Headlines. 

England—* 100420 p.m. Look 
North (from Leeds, Manchester, 
Newcastle): Midlands To-day 
(from Birmingham); Look East 
(from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South West (from Plymouth). 
*11.33 Regional News Headlines. 


340 Yak. i55 Tea Break. *425 
Peyton Place. 4£5 Lost in Space. 

&50 News from ITN. 

€.00 To-day. 

6.20 Crossroads. 

040 David Nixon's Magic Box. 

7.30 Coronation Street' 

800 World in Action. 

8-30 Father Dear Father. 

9.00 The Rivals of Sherlock 
Holmes. 

10-00 News at Ten. 

*1030 The X Film: “The Curse 
of the Fly,” starring Brian 
Donlevy, George Baker and 
Carole Gray. 

12.00 am. The Glory of Love: 
Johnny Silvo sings songs 
that reflect tbe various 
facets of love. 

All 1TV Regions as London 
except at the following -times: 


GRANADA 

Me p.m. scartaus Youth. OS News 
toll owed by •Peyton Place. 430 Anita In 
J ratal elaad. 43B Superear. 5.15 Frce- 
wtieelen. MO Newsday. US Nanny and 
(be Professor. 10JQ University Challenge. 


H.D0 jammy Cash in San Quentin. 

HTV 

3.45 P.m. Women Only. 435 Tinker- 
talmnent *438 Robin Hood. 540 Sky 
Hawka. S3B Freewheel ere. Ml Report 
West. M2 Report Wales. *10 JO pan. 
Late Ulght Cinema: " Tbe Bunflar." 
starring Jayne Mansfield and Dan 
Duryea. 


SCOTTISH 

235 pan. facets. 335 Interval. 330 
OiigamL 335 Castle Haven. «n Date- 
line: Early. 435 Charlie Brawn. SOS 
Praewfeeelers- MB DaieOaa: Monday. 
■MB The FUntmooea. RUB University 
Challenge. 1148 Late CalL *33.12 What 
Are Von Doing After The SheW7 


SOUTHERN 


ANGLIA 

*355 pjn. Katie Stewart Cftoks. MO 
Cartoon Time. MJS Anffia Newsroom. 
4J0 The Romper Room. 435' Flipper. 
5J5 Freewheclera. MO About Anglia. 
10JO Probe. U45 The Champions. 2330 
Refaction. 


330 pm. Yoga for Health. 335 To- 
morrows Horoscope. 330 Women To-day. 
*30 Hmueparty. *<L28 Terry Bear. 430 
The Beet of Lucy. 455 Voyage to the 
Bottom of the Sea. uo Day by Day. 
1430 Sontbern Scene. 1055 The Avengers. 
1 3 55 Southern News Extra. 


ATV MIDLANDS 

MO pjn. Yoga for Health. ' 335 To- 
morrow’s Horoscope. 3.40 Women To-day. 
Uo Nanny and the Frofcsor. 450 Ori- 
gami. 435 Bash Boy. SOS Kree wheelers. 
ABB ATV To-day. 1DJ0 n Diversity Chal- 
lenge. 1U0 Personally Speaking- Faith 
Dietrich. -, . 


TYNE TEES 

235 pan. Portugal— Dream of Empire. 
255 Interval. 3ao Pled Piper. *335 
Play with a Purpose. 350 Yoga For 
Health. 400 North East Newsroom. 
■405 Katie Stewart Cooks. 440 Anita In 
Jumb inland. <45 SKlppy. SJD The 
Freewbetaen. MO To-day at Six. 6J9 
Lovo American Style. IS 30 Pace the 
Press. U30 Tbe Prisoner. 1135 Late 
News Extra. 1200 am. Epilogue. 


11.00 
*fiS 5 


BBC 2 

sum. Play School. 


pjn. Open University: 
Social Sciences 34. 


BORDER 

£40 pjn. Farmhouse Kitchen. **UB 
Border News Headlines. 41o Nanny aod 
tbe Professor. A40 Origami. 455 PJpol 
LamstocHng. 5Ji Frcevttcten. *M0 
Border News and Lootaronnd. 405 Uni- 


•7.10 

7.30 

8.00 


Dressmaking, part 2. 
Nows. 


verslty Challenge. Mjo The Odd Couple. 

. *1157 Bonier Nows 


1M0 The Avengers. 
Summary. 


ULSTER 

440 pan. Yoga For Health. *430 
Romper Room. *450 Ulster News Head, 
lines. 455 Adventures of Seaapray. 530 
Frcewtwelers. *U« UTV Renata. MS 
F Troop. *1030 Monday Night with the 
Rev. H. L. U Prichard. Drnmbcg. *1035 
Monday Movie: 11 Lady In the Lake," 
warring Robert Montgomery, Audrey 
Totter and Lloyd Nolan. 


The Best oE High Chapar- 
ral. 


JL50 

9.20 

1040 

1040 

1045 


Call My Bluff. 

Horizon. 

Thirty-Minute Theatre, 
News on 2. 

Late Night Line-Up. 


CHANNEL 

445 p-m. Anha In Jumble land. 420 
Puffin's Birthday Greetings. 435 Yoga for 
Hoalth. 430 Bosh Boy. 535 Freewheelert. 
040 Channel News and Whit's on Where. 
035 The Fllntsiones. 1032 u&lvenlty 
Challenge. 1143 The Avengers. 1155 
Nen and Weather in French. 


WESTWARD 

555 pjn. The Cus Honey Mm Show. 
445 Anita In Jumhleland. 430 Westward 
Kmn Headlines. 432 Yota Nor Health. 
JfB Bush bay. 535 FreewbMlsre. *040 
Westward Diary. *030 Spbrtx Seta. 
30JB UnJnersttr Challenge. 1051 West- 
ward Late News. 1143 The Avenger*. 
1156 Faith For LBe. 


GRAMPIAN 


LONDON 


10.20 ajn. and 140 p.m. Schools. 
2£3 The Communicators. *245 
Matinee. 3.25 The Lone Ranger. 


*330 p.m. Grampian News Headlines. 
335 Cartoon Time. MS Yaga for Health. 
455 Land of Ute Glams. *640 Grampian 
News. *6Jd Country Focus. 635 cartoon 
Ttmo. HUB University CTmflefliW. . *1140 
Katie Stewart Cooks. U.S Painting a 
Province. 11 .50 Evening Pr a y er s. 


YORKSHIRE 

233 pju. Portugal— Dream of Empire. 
MO House party. *335 Yon and Your 
Child. 345 Yoga for Health. 445 
Calendar News. *430 Katie Stewart 
Cotas. 440 Anita in JumBlelantL 455 
Sklppy. UO Freewfu&len. 640 Calen- 
dar. 635 Branded, *1030 Edgar Wallace. 
1130 AD Our Yesterdays. 


RADIO 1 2«7® 

Time checks. up-UMbMalnute traffic 
reports and News summaries at 5.30 
a-m.. too. 6.30, then every hour on the 
half-hour until 330 pan., 3.00, 340, 449, 
4,30, 5.59. 6.09. 630. 7.00. 8,09, 1140, 13.00, 
L« a.m.. 240. Weather at 532 am., 
0.01 632. 732. SA 632 pjn, 6.33. 
7.02. 2.02 ML 

53S a. in. As Radio 2. 740 Tony BUat- 
burn. MO Jlmffiy Young. 1140 Dare 
Lee Travis. 14B pjn. Johnnie Walker. 
342 Terry WoMfi. 540 What’s New. 
6403040 AS Radio 2. UU0-124O Radio 1 
with VHP. 1040 Sounds of the TDfc 2240- 
242 urn, as Radio S. 


After Seven: Michael PxrkUuon-ran 
entertainment In words and music. 142 
Radio Tarfwck. U9 Bill McCUe cays 
It's a Floe Thing lo Sing. 940 Country 
Style presents The 511m Whitman Show. 
1040-1240 Radio 2 art 1500m and SOSm 
only (and medium ' wave In Scotland). 
1042 Late Night Extra f including Sports 
Desk at 10.15). 1240 Mid-night News- 
room, 1245 ujh. Night Ride. 240 Newt. 


Ideology and Science: pan 3: The 
Anthropology or Science. 930 Purcell 
and RamfeL part 2: SandeL mjo The 
Morns d' Arthur by Sir ThoWau MalOxy— 
readings. 1140 .taa in Britain: The Lot 
Song. 3130 Nows summary. 


RADIO 3 W 4 ** vhf 


RADIO 2 


lySOdm; VHF 


News summaries at 530 un., 040, 030 
(VHP and £4Dnl 740. 730. 840. then 
erenr hoar on the hour until 3.00 pjn, 
330. <40, -UO. 5.00, 530, &M. 030, 7.00. 

3.00. 1040 u4Hm> 11.00, 12.00, l.M luttL, 

2.00. Weather at 531 ul, £43. 032. 
742. 7-32. 842, 8.02, 532 pjn,, 032, 742, 
2.02 nan. 

530 a.m. News 532 Breakfast Special 
i837 Racing Bulletin!. 055 Pause for 
Thought. 942 Pete Murray'* open House. 
1142 M u r uiUE Story. 1135 Waggoners’ 
Wafa. U3B Tony Bread «; mid-day mix- 
ture of worts and anode. 243 Woman'* 
Nonr from the Region*. 342 Terry 
Wagu. 435 Waggoners* walk. 431 
Sports Desk. 434 Sam Costa presents 
mule and sow and stars nn dtet M2 
Alban Time. 650 Sports Deck. T41 


740 amt. News. 745 Morning Conceit: 
C. P. £.. Bach. S chumann , -b hUw* 

Borodin, Mnart, Dvorak, muotUume 
records. 94B News. 945 This weeks 
Composer: Verdi on gramophone records, 
145 Talking A&out Music. U45 Eivdlsta 
Choral Music for Male Voices: Elgar, 
Britten, Bax. Holst, run Tehffikovtay 
concert, part L 1135 Tho Concert 
Interval: talk. 1 2 . 15 Tc&afkorelar concert, 
part 2L 140 pjn. Neva, us BBC LmuSj- 
Ume Concert: Bata. 240 Leva’s The 
Doct or: Com ic opera in three ana. Acr L 
23S Interval: discussion. 2Jt5 Lotto's The 
Doctor, Act 3. S3 5 Interval: talk. 3.48 
Love's Tbe Doctor, An 3. nja Pled Piper. 
440 Music Prom ASbanla. 530 Organ 
RedtaL 145 Bandstand. 635 Concert 
Calendar. 635 Programme News 
Stock Market Report. 63*730 Study on 
5- 63B Wait a t, Pwahre; part 2. 740 
Ami el. Burnt Serai : Italian for tegtnbcra 
—2. 740-730 VHP Open University: Arts 
34. TJi Orchestral Concert: Mozart. 
Malcolm WtUiamson. Ravel. Haydn. X40 
Purcell and Handel; part 1: PuralL 94S 


RADIO 4 330ms VHF 

635 un. News Summary. 639 Fann- 
ins Week. 635 Prayer for tbe Day. 43B 
Regional news, weather ■ and preview. 
7.BQ-3.45 To-day: nuigarintf. The Nows. 
740 To-day's Papers. 7 JS Thought for 
(be day, 730 Weather, preview and 
news. 540 News and more of Today.' 
130 Today's Papers. 435 The Secret 
Life of Walter Ulny. story. 940 News. 
945 Start the Week with Richard Baker. 
935 For Schools. 1035 Dally Service. 
MJO For Schott*. 2230 It Takes All 
Sorts: Tbe Voice of the li-pluS Failure, 
124D Yon and You*. 1235 (hot. Desert 
Island Disco. 2235 Weather, preview 
and news. 240 The World at One. 330 
TWi Ah* era. us Listed With Mother, 
240 For Staoola. MO Afternoon Theatre. 
4J0 Story Time. 540 PJL: News maga- 
zine. 538 Re gional nows, weather and 
preview. 640 News. MS The Secret 
Life of Kenneth Williams; Chapter 2. 
635 Tho Attaint 740 New* DMl 730 
My Wort! B40 Johnny's Jaunt in the 
Pacific: johnny Horn* gore island- 
hopphtfi acr o*x the Pacific Ocean, part X 
8-30 Exposure: play. 940 weather, mjo 
T he World To-night 1035 To-day Id 
ParUamenL 1140 . a . Book at Brtdmo. 
1L15 Mews. 1131, Market Trend*. 


Castle will be king 


the second. by. 12 lengths, goer- 1 ' 
for tiie Arden Stakes (2.45). " , J ' 


No doubt the form at Ostend 


by DARE WIGAN 


does not add up to a great dfcaJ^ 


but Miralgo Joe has only 7st 
to carry and the opposition doa 
. not look formidable. 

FROM NOW until the flat racing Marcus Wickham - Boynton’s March -Apollo is the posslbk 
season ends on October 30, the Nyeri, to the Midlands meeting winner of the Guys Cli® 
smaller meetings will devolve is a clear indication that this filly Apprentice s’ Selling Handicap 
into a desperate struggle for by St Crispin III, is not one Of Th^ filly by March Pwf 

prize money. the most highly regarded inmates not appear to ■ be fancies 

A typical example is today’s of ^ Warren Place stable, she JJwn she ran In a sinmar 
ixmre at wSriSn »“ereth£e may. nevertheless be capable of e™nt at l^mpton last m Jh 

were 45 acceptors at the over- winning Div. n (5.10). 10 . s P ita which she 
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r finished 

night declaration stage tor the One who has already won S 
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Honiley Maiden Plate for two- three times this season and .who, ^Dabiv handled 

year-olds, wih the result that the since he is trained by Bernard Ric ! hs ,^ R c ^ pab y han(IIed “ ; " 


race has had to be divided. 
King Pele, who, had be 


not 

been drawn on the far side of 
the course, may well have won 
the Rowley Mile Nursery Handi- 
cap at Newmarket the other day. 
Is likely to go well in Div. I 
(4.45). 

And though the mere fact that 
Noel Mnrless is sending Mr. 


Van Cutsem for Lady 
wick, will not subject 


Rother- 

connec- 


TRAVEL PRIZES 
IN SR RAIL 
SURVEY 


More than 250,000 passengers at 
166 Southern Region stations will 
have a chance to win rail travel 
prizes on October 19. The prizes 
are a pair of first class return 
tickets between any two stations 
in Britain or £10 off the cost of a 
season ticket. 

Passengers have to fill In a 
questionaire about their- journeys 
that day and return It to British 
RalL This win provide the basic 
material for planning future rail 
services. Nearly an of tbe 166 
stations are on the region's cen- 
tral division. 


MP SEEKING 
ASSURANCES 
ON CHUNNEL 


An MP said yesterday he feared 
the Channel Tunnel project 
might be dropped if the Commons 
votes against entry to the Com- 
mon Market Mr. Marcus Fox, 
Conservative MP for Shipley, is 
to press the Government, on the 
eve of the - crucial vote, tor 
assurances about the project 
'The whole project hinges on 
this vote on October 28. If MPa 
say no to Europe, it will, go back 
into tbe pigeon holes. In fact X 
fear that the whole idea could be 
dropped altogether." Mr. Fox 
bas tabled questions for Mr. Peter 
Walker, Secretary for the 
Environment. - on progress . in- 
tunnel negotiations and planning/ 


ABBEY THEATRE 


Miss Leila Doolan, former 
Radio-Tel efts Efreann director- 
producer, has been ■ appointed 
artistic director . of. tiie Abbey 
Theatre. She succeeds Mr. Hugh 
Hunt, who leaves next month 
when his contract- expires. 


wiviv, mu not buujccl cuunec- vl? we .in ! ' :1 

tions to finan cial embarras smen t ^ ea ted by Mi ramoor on bla ltf. \ 

if he fails this afternoon, is appearance, In an i amateur m...- 

Castle, who carries top weight of a ‘ Goodwood last mont^« '- 

8st 10 lbs in the October Nursery at J| m P tinE ??. ncede - - • n 

Handicap (3.15). ™ 00r 15 lbs and Mfromoor. n,..,, , 

r- A * to* 3 next appearance, carrier^; !i„ llr 

^ at ^one 6-lb into second place- V* v, . , " 

^ a competitive handicap at Nevr^J ... " " 
on September 22 he defeated My market .-kor- . ■ 

Briefcomfortably at a difference Mo «. partat*. i^Va " !, ' f 

M.7t) ^ , that Conspiracy did not wmcw 

My Bnef ^underlined the value blinkers at GoSwood as fae.fa*^ > *• 
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short head to catch Irish Eyes, Lag they are re-introduced ' ::i 

hk- 

third. 

In 


the Warmington Plate 
(3.45) XHhoyn, though she is an 
exasperating filly, ought to be 
capable of beating Flower of 
Fancy . 

Miralgo Joe, who made a profit- 
able visit lo Ostend at the end 
of August, when he won two 
races within the space of three 
days, the first by a distance, and 


sway, attractive colt 

SELECTIONS T ! 
245— March Apollo* 

2.45 — Conspiracy* * 

3.15 — Castle—*** 

3 - 45 — DUWyn 

4.15 — -MlralKO Joe • 

4.45— King Pele - 
5.10 — Nyeri 
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Wigmore Hall 

Roger Woodward 

by RONALD CRICHTON 
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Next year is Skriabin's centen- 
ary. Roger Woodward's recital 
on Friday at the Wigmore Hall 
was described as a “ preview.” 
May this strikingly gifted pianist 
give us more Skriabin when the 
time comes. May the big 
orchestral scores, the deluges of 
ecstasy and torrents of fire which 
the fashionable conductors will 
no doubt be vying with one 
another to perform, be as 
seriously and sympathetically 
interpreted as the piano music 
we heard in the Wigmore Hall- 
few composers, incidentally, 
sound so truly at home under 
that morbidly glittering art 
nouveau apse as Skriabin. 

To those two wishes a thir d 
may be added: that not every- 
one will find it necessary to 
follow the example of Mr. Wood- 
ward and other pianists in de- 
voting their whole programme to 
Sluiabio. Since most of his 
piano works, the sonatas In- 
cluded, are short, and since the 
mood is not always caught in- 
stantly by player or listeners, 
a largeish group is excusable, 
even desirable. V». Woodward's 
choice on Friday lasted little over 
an hour (without an interval) 
but though rewarding it was also 
nearly exhausting. 

The danger with Skriabin is 
that surfeit may be reached 
quickly whether the music is 
indifferently played or (as in 
this recital) as if every note, 
and even more than the notes 
the thought behind them, 
mattered intensely. Mr. Wood- 
ward can concentrate with an 
intensity that makes his hearers 
follow him. In the selection of 
12 Etudes which formed the first 
large group in his programme 


Purcell Room 


he let the Choplnesque melodies 
sing out umnhibitedly. His 
dynamic range Is colossaL In 
some of the Etudes he pedalled 
extravagantly — extravagance is in 
keeping with this composer, but 
it soon palls. 

The arrangement of the short 
pieces In sub-groups of similar 
mood (three lyrical ones, three 
turbulent ones, then three or four 
quick studies with a lighter 
touch) was illuminating except 
towards the end of the group 
when some very short ones were 
played straight off, with virtually 
□a pause in between. There is 
more than sensation to them. The 
prestissimo study in F sharp 
(Op. 4 2 No. 3), a tensing two-part 
invention, deserves a chance to 
make its own effect without being 
hustled so swiftly out of the way. 
Once or twice a sense of baste, 
of uncleamess that was not just 
the usual airlessness of Skriabin. 
got into the playing. 

This was not the case with the 
Preludes Op. 74. even shorter 
pieces whose strange atmospheres 
were revealed with the utmost 
care. Of the two sonatas forming 
the rest of the programme the 
Tenth, whose remarkable closing 
pages, like disintegrating 
Debussy, were played with 
hypersensitive delicacy, seemed 
a stronger work than the Sixth. 
Now a fourth wish for the Skria- 
bin centenary, that his music be 
properly examined in its context 
with the works of lesser Russian 
composers of the time, so that 
his innovations may be seen 
against their background. The 
aspects of his style and beliefs 
that once more appeal to con- 
temporary taste can, and no doubt 
will, look after themselves. 


Michael Studer 


by DOMINIC GILL 
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The last of the past week's re- 
markable crop of pianists was 
Michael Studer from Switzerland: 
a Paris Conservatoire first-prize 
winner and pupil of Gaza Anda, 
making his London debut. He be- 
gan a traditional but well-bal- 
anced and substantial programme 
with Mozart's C major sonata 
(K330): a cool and fairly dis- 
tanced account that was all the 
same a model of directness, in- 
telligence and clarity— an effec- 
tive introduction, not once over- 
stated. communicated simply, 
crisply, without affectation. 

After his classical hors 
d'oeuvre, M. Studer launched into 
the main romantic body of his 

E rogramme with impressive 
ravura and dash. Schumann's 
little Abegg variations were 
brilliantly thrown off. shaded 
with just the right accents of 
passion and detached amuse- 
ment, their colours and rhythmic 
tensions strongly defined. An 
effect of distance here— com- 
bined as it was with so command- 
ing a technique and authorita- 
tive a manner— was turned to 
positive advantage. But Chopin’s 
F minor Fantasy needed closer 


focus : a certain lack of threat 
(or at least gravity) in the open- 
ing bars signalled a performance 
that was. to my taste, dramatic- 
ally without tough fibre and 
rather fiat in texture. M. Studer's 
unerring sense of proportion and 
direction finally won him 
through : something strange even 
so about this buoyant and 
amiable Fantasy, weighed down 
by hardly a tremor of angst. 

Ravel's Gaspard de la nuil. on 
the other hand, suited him per- 
fectly: a ravishing, crystalline 
Ondine, warmed with sudden 
surges, rippled with exquisite 
fingerwork; a cool, open-air 
Gibet. swung with marvellous 
precision around its hypnotic 
bell tone; and a Scarbo in which 
he coped well with the heavy 
action of the Purcell Room Stein- 
way, bringing the whole canvas 
to vivid, confident life. There 
were many exciting things, too. 
In his finale. Liszt's Rhapsodic 
Espanole — not least the glitter- 
ing octaves, and the variety of 
pungent accents he brought to 
the theme. Clearly, a very gifted 
young pianist: and one we shall 
be hearing mere of in good time. 


Savoy 


Roger Whittaker 

by MICHAEL WALE 


The vagaries of the Savoy 
booking policy continue. Back 
with their autumn cabaret, they 
present two excellent and dif- 
ferent entertainers in Roger 
Whittaker and Carmel Gowan, 
who does the most interesting 
and incredible things with ropes. 
Yet Mr. Whittaker was, the night 
I was at the Savoy, restricted to 
; ^a mere half-hour at the outside. 
For a man who is a solo artist, 
and indeed has done a solo show 
for two hours. It is rather throw- 
ing away your riches. 

But the dancers are still as 
gauche and appealing as ever, 
an attitude of mind 1 find pre- 
ferable to their more gleaming 
counterparts in other night-spots, 
and I still have a soft spot for 
old-fashioned acts like Carmel 
Gowan, who conies from Canada 
x and gets her man, in this case 
a volunteer from the audience, 
fn true Mountle lassoing style. 

As for Roger Whittaker, he is 
just right for this room, and 


Elizabeth Hall 


managed to get the normally 
staid audience to participate in 
his act. from learning how to do 
that amazing whistle of his to 
clapping their bands on the beat 
of the Banana Boat Song. Per- 
sonally 1 liked his Mammy Blue 
very much — it could be a hit in 
the charts for him — and a 
French song, Baisseuse pour man 
armour. 

He is a genuine entertainer, 
sitting there alone on his stool, 
who you feel could be the life 
and soul of any party. Even 
when once the band let him 
down, he won through in the 
end, although the discussion at 
my table was whether the back- 
ing singers were on tape. I'm 
assured they are real and hiding 
in the wings. 

But it is the way he works his 
audience that is pleasing. There 
is nothing false about him, all 
too common a fault in cabaret 
these days, which is why one 
could have done with a little 
longer in his company. 


Two Torteliers 

by GILLIAN WIDDICOMBE 
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His television Master Classes 
alone could have endeared Paul 
Tortelier to the English public 
for ever. The exuberant enter- 
tainer, with a conjurer's flair 
for changing good players into 
young musicians with indepen- 
dent musical pressures and 
imaginations; the passionate, 
quixotic teacher, who like Carl 
Ebert, actually demonstrates in 
front of a camera, the libera- 
tion of feeling into expression. 

Naturally these programmes 
taught us as much about Tor- 
telier as about playing the cello, 
since they revealed in explicit 
detail the musical qualities for 
which he most cares. A true 
lyrical line, no fear about fierce 
attack; above all the surge of 
expression. That he does not 
always practice as he preaches 
is a problem which has grown 
over the past few years. Some 
of the old agility has gone. 

But nnt all. He confounded us 
on Saturday night in a remark- 
ably accurate account of 
Paganini’s Moto perpetuo. which 
seemed determined to prove not 
only that it is perfectly valid for 
the cello to raid the violin 
jewels, hut also' to mock those 
'ho doubted that Tortelier could 


still do it. More often — and this 
was the case in the Dvorak con- 
certo with the LPO last month — 
the result of his technical prob- 
lems is simply wild intonation. 

The truest test of his present 
form was the Bach Suite No. 6. 
It was an audacious perform- 
ance: the Prelude loud and fierce, 
as though every note were a pro- 
clamation; the Allem ande mus- 
ing, very free; the Courante with 
a rough staccato edge, the first 
Minuet clipped and harsh. The 
effect was to exaggerate the Sara- 
hande as the lyrical centre of the 
Suite, for this was caressed and 
beautifully sung, beginning 
firmly and fading towards its 
conclusion. And here, where his 
tone was at its richest, the 
phrasing most expressive, Tor- 
telier seemed to be performing 
all that he has ever preached. 

The two other works in the 
programme were Martin's lacry- 
mose Ballade, and Chopin’s G 
minor Slnata. The problems of 
bringing off the Chopin were 
shared with his 21-year-old 
daughter, Maria de la Pau. She 
is a fervent large-scaled pianist, 
sometimes untidy in the pursuit 
of spirit Not surprising, con- 
sidering her father I 


Covent Garden 


Aida 


by ANDREW PORTER 


The Royal Opera season 
opened on Friday with a revival 
of Aida, distinguished by a re- 
markable new soprano, Marina 
Krilovlci, and by Shirley 
Verrett’s gleaming Airmens. Miss 
Kriloviri is Rumanian. Five 
years ago she won a Canadian 
prize, and in 1968 she joined the 
Hamburg State Opera; now an 
international career stretches 
before her. 

The voice is not conventionally 
glamorous, not richly beautiful. 
But it is beautifully schooled, 
admirably steady, and consistent 
through its well-knit registers. 
There were no squalls in her per- 
formance of this taxing role 
which searches out all technical 
deficiencies; there was no in- 
security. Every note was safely 
and truly in place. The soft high 
C of “O patria mla " and the 
soft high B flats of the closing 
duet were pure aDd gentle. 

There are few Aidas now who 
can sing the music so correctly. 
But our praise must also be more 
positive: Miss Krllovici also com- 
mands a delicacy of phrasing, 
and a command of portamento, 
that swift-vanishing art. which 
afforded uncommon pleasure — 
nowhere more so than in the 
exquisitely traced lines, sensitive 
lo all Verdi's meticulous instruc- 
tions, of “O terra addio.” Her 
acting was not particularly warm, 
and her make-up was clumsy, but 
she has a pleasing appearance. 
She bears herself well, and she 
is not given to meaningless arm- 
waving. 

In any case the Covent Garden 
production, handsome though it 
be, tends to prescribe (with all 
those stiff golden costumes) an 
hieratic rather than a dramatic 
performance, and to stress the 
Metastasian aspects of the 
libretto. Even Miss Verrett, who 
can be an electrifying actress, 
registered less strongly than 
usual in the earlier scenes. One 
had expected to watch the 
Triumph through her eyes, and 
to feel her presence fire the 
finale of Act 3 even though she 
sings there but one word. This 
did not happen, though she was 
voluptuously smooth, dreamy 
and beautiful, in the repeated 
“Ah vieni, amor mio.” 

To the great scena of the 
penultimate scene she then rose 
with all her wonted force, and 
spirit, and the whole performance 
then took on the dramatic 
urgency which, despite its many 
virtues, had been but inter- 
mittently present before. Charles 
Craig continued by singing “La 
fatal pietra " with noble inten- 
sity. His Kadames is often ring- 
ing and always reliable. John 
Shaw's Amonasro is forcefuL But 
the evening belonged to the 
ladles: among whom the full- 
voiced High Priestess of Kiri Te 
Kanawa must also be praised. 

John Matheson conducted his 
first Aida at Covent Garden. It 



Marina Kriloviri and John Shaw 
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was a sensitive, intelligent and 
indeed penetrating performance. 
Not always comfortable, nor 
always easy in Its flow, sounding 
sometimes a little too fast and 
sometimes a little too slow for 
tbe singers, but promising to 


settle down — not into safe 
routine, but into a performance 
at once keen, adventurous and 
convincing. The banda of the 
Triumph, evidently relayed 
through a public-address system, 
sounded vile. 


Royal Ballet at Covent Garden 


The Royal Ballet repertory in 
the period from November 29- 
January 22 includes the world 
premiere of a new MacMillan 
hallet, the first performances by 
the Royal Ballet of Jerome 
Robbins' Afternoon of a Faun, 
revivals of De Valois' Checkmate 
and Nijiaska's Les Noces, seven 
other short ballets and four full- 
length works. The new MacMillan 
ballet has its premiere on 
January 19 in a triple bill with 
Song of the Earth and Les Noces 
(in which Svetlana Berlosova and 
Derek Rencher dance the Bride 
and Bridegroom). 

Jerome Robbins' Afternoon of 
a Faun, which uses the famous 
Debussy score, enters the Royal 
Ballet repertory danced by 
Antoinette Sibley and Anthony 
Dowell on December 14 at the 
Royal Ballet Benevolent Fund 
Gaia. At further performances 
on December 16 and 18 and 
January 8 It will be seen in a 
triple bill with Checkmate and 
Marguerite and Armand. 

December 22 marks the 500th 


performance of Stoan Lake by 
the Royal Ballet at Covent 
Garden. Antoinette Sibley and 
Anthony Dowell will be dancing 
tbe principal roles on this 
occasion. 

Meanwhile the Royal Ballet, in 
its two weeks* season at the 
Wimbledon Theatre opening to- 
morrow, Tuesday, witl mount two 
ballets by the American choreo- 
grapher Herbert Ross. These are 
Caprichos, based on the series of 
drawings by Goya, and The 
Maids, based on the play by 
Genet. 

-Major revivals during the 
season are Kenneth MacMillan's 
Solitaire and Frederick Ashton's 
Facade and Les Rendezvous. 

There are teD other works in 
the MacMillan repertory includ- 
ing several which were presented 
during the company's recent 
season at Sadler's Wells Theatre. 

After Wimbledon, the Royal 
Ballet will be appearing in 
Bournemouth. Eastbourne, Bir- 
mingham, Leeds, Newcastle, 
Manchester and Nottingham. 


ENTERTAINMENT GUIDE 


OPERA AND BALLET 

COVENT CARDEN. ROYAL OPERA 
TUC&. & ML at 7 AIDA 
Frl. 6 Oct. 18. 23. 26 at 7.30 

FIDEUO 

Dvorakova. Harmaod- Prlbvl. Dobson. 
McIntyre. Robinson. Wicks. Cond: Dans. 
jMts available lor FldeH o. iZ*0 1066.1 

COVENT CARDEN. ROYAL BALLET 

Tonight A Wed. at 7.30 

ANASTASIA 

tonight Seymour. Bcriosova. Wed. Col- 
lier. Parkinson. Thur. 7.30 LA FILLE 
MAI CARUCE. Seats available to-night 
A Wed. irom 70p. <240 1066.1 


COLISEUM. Sadler's Wells OPERA 
Tomorrow at 7 A Fri. at 5. 

Few scats available far last 2 peril, of 
CARMEN 
Wed. at 6.30. 

LOHENGRIN 

*' Visually a dramatically solendid." 
Thurs. at 7.30. 

CAVALLERIA RUSTICANA 
AND PAGL1ACCI 

° Vivid performances all round." 

Sat. at 7.30. 

IOLANTHE 

Box Office Tel: B36 3161. 


SADLER'S WELLS THEATRE. Rosebery 
SVSSSl. f £ 37 1673.1 Oct. 19 to 23. 
HANDEL OPERA SOCIETY 
O”:, 1 ?! 21.23 at 7.30 Ottonc. Oct 20 
6 22 at 7.30 Susanna. 


THEATRES 

WHEN DIALLING THE BOX OFFFICE 
FROM OUlSIUfc iHt lCihuON AREA 
DIAL PReFIX 01 


THEATRES 

HER MAJESTY'S. 930 66DG. Previews 
Nightly at 7.30. Unens uct. 19 7.0 
Subs. 7.30. Wed. A Sat 2.30. 
HOWARD DANIELLE 

KEEL & DARRIb'UX 

■n a New Musical 

AMBASSADOR 


LYRIC 437 3686. 8.0. Sat. 5.30. 8.30. 
Mats. Wed. 3.0 reduced prices. 
ROBERT MORLEY 

MARY MILLER and JAN HOLDEN In 

HOW THE OTHER HALF LOVES 

The new comedv bv Alan Ayckbourn 
author of ■■ Relatively Speaking." 
"VERY. VERY FUNNY." Standard. 
NOW IN ITS SECOND YEAR. 


MAYFAIR. 629 3036. 8.15. Sat. 6.15. 
8.45. GEORGE COLE In the BEST 
COMEDY OF THE YEAR Evg. St. Award 

THE PHILANTHROPIST 

by Christopher Hampton. BEST PLAY OF 
THE YEAR. Plays and Players Award. 


HAYMARKET. 930 9832. Evenings 8.0. 
Mats. Wen. 2 JO. Sals. 5.0 ana 8-15- 
ALEC uUINNUS. JEREMY BRETT in 

A Voyage Round My Father 

br JOHN MORTIMER 


THE NATIONAL THEATRE 

NEW THEATRE. E35 3878. Ergs. 7.30. 
Mai. Tnur. A Sat. at 3. Tomorrow until 
Oct 18: 

TYGER 

"A real celebration — will be the talk of 
the town " OCt. 1 a to 25 AMPHITRYON 
3o "Lhnstopher Plummer — an actor o* 
massive presence" "Geraldine Mttwin— 
:r.e zenith ol her career." 


ADELPHI. 836 7611. Evenings 7.30. 
Mali. Thurs. at 3.0. »ais. a: 4.0. 
THE MUSICAL ur A LlrETIME 

SHOW BOAT 

With the immortal songs of 
KERN AND HAMMLHalEIN 


ROYAL 5HAKE5PEARE CO. 

ALDYWCH 636 6404 
Etngrgge's 

THE MAN OF MODE 

(Tonight A Tues. 7.30. Wed 2.30 & 
7-30. Oct. 22. 23 mdiej: Pinter's OLD 
TIMES. (Thurs. & Fri. 8.0. Sal. 5 A 6. 
Nov. 6 m&oi: Joyces EXILES lOct. 1U. 
19. .20. 21. 28 1: A MIDSUMMER 

NIGHT'S DREAM (Ort. ZS. 2 b. 27 m&e 
— All seats soldi 


OLD VIC 92a 7616. Evgs. 7.30. Mai. 
Tnur. 3, Sat. 2.15. Tomor. until uct. 18: 

A WOMAN KILLED WITH 
KINDNESS 

Oct. 20 ‘.J 23 . rH£ MERCHANT OF 
VENICE. Reduced price Mat. Thurs. 
Scats available, book now. 


PALACE. 437 6834. Mon. to Thur. 8.0. 
Fri. and Sal. 3.30 and 8.30. 2nd YEAR. 

DANNY LA RUE 

AT THfc PALACk 
WITH ROT HUDD 


THEATRES 

STRATFORD-UPON-AVON. Roval Shake- 
speare Theatre. Scats available next few 
weeks: Oi HELLO fcves. Oct. fS. T9. 21. 
Mats. Oct. 14, 20. MUCH ADO ABOUT 
NOIHING Eves. Oct. 20. 22. MERCHANT 
OF VENICE. Eves. Oct. 12. Mats.: Oct. 
13. 16. 21. OULHEsS OF MALFl E*es. 
Oct. 14. 23. TWELFTH NIGHT eves: 
Oct. 13. IB. Mat.: RICHARD II Mat.; 
Party bookings can be arranged. Write 
or 'phone Box Office SlA»on (0/89l 2*71. 

TALK OF THE TOWN. 734 MSI. Fully 
Air Con. 8.1 S. Dng. & Dncg. 9.30. Revue 
TONIGHT'S life nIGHY and at 11 P.m. 
VINCE HILL 


VAUDEVILLE. B36~99aB. Evgs. 8. Mat. 
Tues. Z.4S. Sat. 5 ana 8. 

MOIRA ulh ■ kn. iUNT BnITTON. 
LANA MORRIS. TERENCE ALEXANDER 
and CICELY COURTNEIDGE 

MOVE OVER MRS. MARKHAM 

*■ LAUGHTER HIT of the year. I 
newer staoned laughing. People. _ 


VICTORIA PALACE. _ 63« 1317. 

Nlghtlv at 6.15 aiu) 8.45. 
£100.000 Spectacular Production of 
THE BLACK AND WHITE 
MINSTREL SHOW 

MAGIC OF THE MINSTRELS 


WHITEHALL. 930 6692-776S. London 
Theatre of Adult Entertainment. Mon. Tu. 
Thurs. Fri. B JO. Wd. 6.15. 8.45. St- 7.30 
& 10. London's Controversial Sex Comedy 

PYJAMA TOPS 

THIRD FANTASTIC YEAR 


WYNDHAMS. 336 3028. Mon. to Fri. 
7.4S. Sal. 5 and 8.15. Mat. Thur. 2.45. 
CORIN REDGRAVE. C1ARAN MADDEN 

ABELARD & MELOISE 

'■ Ronald Miliar's very hne play." 5undav 
Times. ' A vivm. mmostretcnrng experi- 
ence." Daily Telegraph. 


YOUNG VIC (bv Old Vfcl. 928 7616. 
Wed. 7.30 Le Theatre de Bourgopna In 
Los Fpirbenm de Sea pin. ADp. 


THE PLACE. Dukas Rd. Elision 387 0031. 

I I Ulll0l1K i -3U ■ irtaDT Ma'-IKU* 

OCCUPATIONS 

tickets 90p mlus I (ip non-members R.5.C. 
A Mate Duos'. 


AMBASSADOR-5. 836 1171. Etl. 8. Mat. 
Tuci. 2.45. mi. 5. d. Aoatna Christie s 

THE MOUSE i KaP 

NINETEENTH BREATHTAKING YEAR. 


PALLADIUM. 437 7373. Tonight 7.30. 
Sub;, b. 1 S A 8.45. Mat. 501. Z.4U. 

1HE ULlt-F Hlt-HAKJ SHOW 

with Hank MARVIN. Bruce WELCH A 
John rARRAR. SPciial Guest Star 
DORA BRYAN 

Nov. I Mr . -reeks VAL DOONICAN. 

D ec. 21 CINDERELLA. Ha w Booking . 

PHOENIX. 856 8611. Mon. "‘to Thurs. 8.0. 
Fn. and Sat. S.15 '25 p-14 0p> ana B.30 
4th Year ol London's Longest running 
MUSICAL 

CANTERBURY TALES 


CINEMAS 

, ABC 1 and ABC 2. snanesbury Avenue. 
1 bi6 Bool. Now in ootn mcatres. irtt 
| iju.BbiwfcE N iaAj. a, a. a P.m. flkole. 

ASTORIA. Char. X Rd. (5B0 9562.') 
THfc C REA ( BATTLE >A|. 7Umm. Sep. 

pro gs. 2.30. 8.0. Bookable. 

CARLTON. * 930 371 1 WILLARD >XL 
Prcgs. 1 -5. 3.0. 5.30. B.5. (WILLARD 
starts at 120. 3. So, 6.25. 9.0.1 Late 
snows frl. ano Sat. 11.15 p.m. 


COLUMBIA (734 54 1 4). Monty. Python's 
"AND NOW FOR SUM tl Ml riG COM- 
PLclU.1 (AFFERENT ' IAAI. CoL Cont 
progs. 1.3d. 3.10. 5.40, 8.10. 


APOLLO. 437 2663 Evenings 8 0. 
fri. and Sat. S JO and 8 3u. 
"FUNNIEST PLAY IN TOWN." D.T. 

FORGET-ME-NOT laNE 

by PETER NICHOLS 


" A GRtAi 

NHi< 

T OUT. 

' D.nlY Mirror. 


437 

4506. 

Liu 3 HkL 


Mat. 

Vyl-o 

ana Sat. 2.30. 

| Jl DY PAPFI1I 

MAHuARtT lYZACK 


VIVATI VIVAT REGINA! 

b/ Rober. Bait, w.tn MARK DIGNAM. 


CAMBRIDGE. 836 6056 Evenings B 0. 
Sals. 6.0 and 8.40. M|b. Thur. 5 0 
RALPH RICHARDSON. JILL BENNETT 

WEST OP SU xJL 

by JOHN OSBORNE 


COMEDY. 930 2578. 8.15. Sat. 8.0 ana 
8.40. Mali. Wed 2.30 reduced price! 
I25p to £1 1. Charles Tmgwell 
Gav pmgictan Hicham Coleman -n 
Gih GREAT YEAR ol Terence Fr. jar's 

THERE S A GiRL IN m SOuP 

LONGEST RUNNING COMEDY HIT OF 
ALL TIME. 


PRINCE OF WALES. 930 8681. Evs. 8.0. 
Fr.. and Sat. 6.10 and 8.4 p. Return af 

ERIC JIMMY 

SYKE5 EDWARDS 

6IG SAD MOUSE 

I NEVER STOPPED LAUGHING. E.N. 


CRITERION. 930 3216. Monday id Fn. 
ar 8. aats 5.1a ana a.aJ. 

ALAN BATES in BUTLEY 

BY Simon Gray. Olr. by Harold Pinter 

"A BRILLIANT PLAY ONE OF THE 

DELIGHTS OF THE YEAR." E. Slanaaro. 


QUEEN'S. 7 34 1166. Tnurs. at 7.0. 

buns. Erg b.U. Sat. 5.30 8.20. Thur. 3.0 

KENNETH MORE 

m GETTING ON 
hr ALAN BENNETT 

ROUNDHOUSE. 257 2 564. RWcd.-pr. Pre- 
vow lu-nt a. uP,n, / lnci> 

ovs. 3. 17 afs. Drily, te Trieatrc du Soldi 

17 8 9 

-A REVOLUTION ART EVENT." Guardian 


CURZON. Curzon St. 499 3737. Last 3 
□ ays. LOili: Malles DEAKEjsf LQVfc UC). 

_Oa.lv 1.40. 4.00. 6.20. 8.40. 

DOMINION, Tottenham Court Road. >580 
9562.1 Oliver! ;Uj. Sep. progs. 2.30. 8.0. 
BKDit. Now bonking! Fiddler on uh host 
• Ui. Opens Dec 10. 


EMPIRE. Leic. Square. (457 1234.1 David 
Lean s RYAN'S DAUGHTER tAAj at 
2.2 5 & 7. 25. L ate S at. 11 JO. Bookable. 

LEICESTER Square TOMfrcL'* 1 930 5252 ) 
Mike Nienois, Jack Nieho;son. 

Canaice Bergen. Arthur Garfunkei 
Ann-Margret and Jules Fclfler 
CARNAL KNOWLEDGE <X>. Clour. 
Cant, progs. 11.45 a.m_ US p.m.. 3.55 
a.m.. 6.10 p.m. 8.30 P.m.. Sunt. 3.55 
p.m.. 6.1 a p.m.. 130 p.m. Late show 
Fri. and Sat. 11.15. Roval Circle seats 
mar by booked In advance. 


DRURY LANE. . _ 336 8103 

Evs. 7.30 Mats Wed and Sat. 2.30. 
■■ A SUMPTUOUS MUSICAL.” Daily Tel. 

THE GREAT WALTZ 

A MUSICAL ROMANCE 
an die life Of JOHANN STRAUSS 
"HUGELY ENJOYABLE.' Sunday Turin 


ROYAL COURT. 730 174S. 

Evening* 7.50. Sat. 3.0 and 8.0- 
HARRY ANDREWS In 
EDWARD BOND'S 

LEAR 


ODEON. Havmarket. (930 2738-2771.1 
THE MUSIC LOVERS <XI- Richard 
Chamberlain. Glenda Jackson. Sen. 
props. Btokable. 2.00. 3.1 S. 8.25. Sun. 

4.3a. fldia^ Late Snow_ Sat. _n -45.__ 

ODEON Leicester Square (930 6111 1 Walt 
Disney Productions Presents BEDKNOBS 
AND BROOMSTICKS (Ui A New Magical 
Musical Starring Angela Lanmurv. David 
Tomlinfon. Sep. progs. Mon. to Fn. 
2.30. 3.0. Sat. 2.0. 5.0. 8.15 Sun. 
4.Q. 8.0. Bookable. 


SPORT 1: GOLF . . . SOGCER . . . RUGB Y 


Gary Player s success 
a triumph of hard work 


BY BEN WRIGHT 

NO ONE can possibly detract 
from the magnificence pi Gary 
Player's fourth victory eight 
starts in the Piccadilly World 
Match Play Championslup by five 
and four over Jack Nick la us and 
Wentworth’S West Course on 
Saturday. But there is little 
doubt that the diminutive South 
African would be an ideal subject 
for some friendly psychoanalysis. 

Having known Player well 
since 1956, I have always 
followed bis progress with great 
interest since his humble begin- 
nings- At Hoylake that year, 
before the Open Championship, 
a well-known British professional 
and I were walking to the club 
from the station when Player, in 
bis ill-fitting and baggy suit came 
up hurriedly, and asked ray 
colleague in his ingenuous unde- 
eyed way if he could offer oim 
any advice. I vividly remember 
a reply that must rank among 
the greatest gaffes in golfiing 
history. In plain-spoken words, 
the British professional told 
Player to go home, forget all 
about golf, and get himself a 
decent job. 

The determination to prove his 
adviser wrong was etched all 
over Player’s youthful features 
at that moment, and it seemed 
to me no coincidence that the 
South African finished fourth in 
that championship. 

The fact that so few people 
have ever taken him seriously is 
one of the most important factors 
in Player’s emergence as a truly 
great golfer. Why Gary succeeds 
so often in the Piccadilly event 
is because by doing so he is 
striking a biow for all men of 
small stature. 

Make no mistake, Player 
Started his remarkable career 
with few physical attributes and 
less natural talent. Only sheer 
hard work has overcome both 
deficiencies, and, pound for 
pound, there are few fitter 
athletes, let alone golfers, in the 
world to-day than Player. Too 
few of our own top-ranking pro- 
fessionals are fit enough in the 
purely athletic sense to hold 
their on in world class over tbe 
distance of the Piccadilly event, 
and ironically Player's first-round 
victim, the plainly sick Tony 
Jacklin, is one of them. 

At the Dunlop Masters tourna- 
ment, several British players 
mocked Player as he jogged by 
on a nightly training stint after 
battering himself almost into 
oblivion on the practice ground. 
He did this again on Friday 


night, and then ran two miles 
back to his hired home in his 
golf clothes. Some would call 
this madness, blit, the results and 
bank balance speak for them- 
selves. 

Player's diet is also a bizarre 
one, chock-full of : Vitamin, pro- 
tein and unappealing health 
foods, but it is his thinking that 
1 find so fascinating: The South 
African is one of those people 
who deal only in 'superlatives 
and who bounce from fits oT the 
utmost depression to a powerful 
euphoria. This is particularly 
applicable to Player's golfing 
capabilities. He typically pro- 
duces many of bis best perform- . 
ances when apparently leasf 
likely to do' so health-wise. 

At Portmarnock in i960 at the 
Canada Cup, as it was then called. 
Player was stricken down early 
one morning with an attack of 
asthma and hay fever. As a 
fellow sufferer, I offered him my 
selection of drugs, and drove 
back into Dublin to fetch them. 

Yachting Is on Page 6 


Player also received an injection, 
and proceeded to hole the course 
in 65 shots, which Z believe still 
to be the record. 

That evening, a. grateful Player 
kindly entertained me to dinner 
at his hotel and, before doing so, 
amazed me by walking round his 
bedroom on his hands . with no 
semblance of strain. 

Two years ago at Wentworth, 
Player arrived, recently plagued 
by the hook that has. since be- 
come an obsession. While' prac- 
tising, he asked his admirers for 
remedies.' A then traffic police- 
man, Eric Humphreys, himself a 
single figure handicap golfer, 
offered a recipe that was success- 
ful. Tbe two became firm 
friends, and, knowing them both, 
2 know it is true to say that 
Player has come to lean ever 
more heavily on his Svengali, as 
he has come, to lean on friends 
all over the world. Humphreys 
was always alongside Player at 
Chepstow, again last week, and 
goes to Paris for the lucrative 
L an come tournament this week 
expressly at Player's request In 
short. Humphreys forces Player 
to believe in' himself when the 
moments of depression start to 
become longer than that One 
hopes that, one day, he will' tell 
the South African that be win 
stop hooking if he ceases- to 
come off his shots. 


What of Nicklaua? 1 have 
said for too long that tbe 
American Is so far ahead of 
even his closest rivals that he 
would win everything he chose 
if he could putt. This was never 
truer than on Saturday, when 
Nickiaus destroyed himself an 
the greens after he outplayed 
Player throughout the morning. 

Round in 67 to the South 
African's 68, Nickiaus lunched 
one up. But the . damage had 
been done on the 15th green, 
where he missed a two foot putt 
to lose his second successive hole 
to a birdie. Nickiaus had taken 
the 12th and 13th with birdies 
himself, the 15th being the first 
hole to be exchanged in a 
strangely boring exhibition of 
golf at its most exalted level. 

Before moving to the 16th tee, 
Nickiaus tried to hole that putt 
four -times more before actually 
sinking it. This chastening; ex- 
perience caused him to adjust 
his stance to be more behind 
the ball with hands held higher. 
But. in missing similarly short 
putts at the 19th, 21st and 22nd 
holes, Nickiaus virtually 
forfeited the match, since 
Player also took the 20th with 
a two. These four wins in a 
row effectively sealed Nicklaus's 
fate, and made the latter play 
somewhat anti-ctimatio. Player 
holed from three yards to take 
the 28th hole and turn for home 
for the last time four up, out in 
32 shots. 

Nickiaus caught the head of 
his driver on the ground as he 
commenced his back swing on 
the' 29th tee, could not stop, and 
pushed the ball along into tbe 
undergrowth, where it was never 
found. 

He awakened a faint hope with 
a great four to take the 30th 
hole, but bowed out sadly by 
missing a short putt to lose the 
32nd just after a nearby grand- 
stand had collapsed to disturb 
his concentration, 

Nickiaus told me earlier in the 
year that he was having trouble 
in focusing his eyes on long 
putts. I mean it With all kind- 
ness when I suggest humbly that 
it might be a good idea if he 
had his eyes tested. 

Lastly, a word of criticism of 
the promoters. They 'set new, 
high - standards when they 
launched this event eight years 
ago, but since then; those stan- 
dards have fallen with monoto- 
nous regularity each year, which 
to. me seems a very bad way of 
doing things from the point of 
view of public relations. 


West Ham slip into old ways 
and let Leicester snatch a point 




•j#*: 




aft* 
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BY TREVOR BAILEY 

WEST HAM United have failed 
to gain any major honours since 
midway through, the Sixties and 
even worse, despite the presence 
of three outstanding current 
internationals in the team for 
much of this period, have seldom 
threatened to do so. 

Although they have usually 
served up an attractive brand of 
football, the points they have 
squandered at home and the 
□umber they have lost away has 
meant they have been more con- 
cerned with remaining in the 
First Division than challenging 
for the title, while their record 
in Cup football has been so poor 
that it might be said to indicate 
a basic lack of character. 

The Hammers began this 
season by taking a solitary point 
from tbe first four matches so 
that even their loyal, and remark- 
ably tolerant fans were begin- 
ning to complain. 

Since this disastrous begin- 
ning things have improved to 
such an extent that they are now 
comfortably placed in the league, 
have actually won a Cup game 
away from home and were des- 
perately unlucky not to have 
knocked Leeds United out of the 
League Cup last week. 

All of this has led to talk of 
a new look West Ham. who will 
once again be a force in the land. 

On the evidence of their match 
with Leicester ou Saturday this 
judgment appears a little pre- 
mature, because this was the 


London club at' their most In- result, not sa mud* . because 
foliating.'.- ... Leicester deserved the paint, but 

-They had the majority of the %d • 

play, but were unable to trans- * 'ip. 

late their superiority into a goal ^5 

until the~S6th minute and then, 111 -depth, and Shilton was. Quite f jw 
with Victory in thelT <rr£sn superb xn goal, making at least 'M 
wun victory in their three saves which bordered on ^ 

tamely presented their opponents jjae miraculous, a good side would 
with the equaliser through loose have ' sewn up the game by half- 
marking following a long throw t^ne. _ ■ 

^ Where dld'West Ham gawrong ? 

Newly-promoted Leicester have It would be easy to put the blame 
found scoring difficult in the first for the' lack of goals on their 
division, which is presumably why front-runners. ' . Best was firmly 
they. have spent £300,000 «n three held -and Hurst -has clearly lost 
forwards, Sammela, Birchenall and. some of his edge while Red knap p 
Weller- " is an “old style^ outside right 

However, it must be admitted scores anyuray- 

that although /the five-man back- 1 ' -Bst it -sefiniw .to men that the- 
line- which they einpoyad so basic weakness lay In a -lack of 
successfully -at Upton Park may Creative' ideas 'from their mid-field 
well stifle . the attacks, df . the 'trio of : Robson, . Brooking and 
opposition and prevent. goals, St : hi ^Bonds. 

hardly conducive to creatlng-thenj. *• . it was .noticeable how the artis- 
' Their rear" quintet' did in^JEacV ticSainmels for Leicester initiated 
■manage to hold out. until ^the ■obs-" more . potentially ^ 'dangerous moves 
; ing minutes when Crqsjs,- who more , than the. West Ham . trio put 
than anyone els& had teeh'respohr^ Together.: . ' : J --'- 

. sible ' *. for '.the . . .comparative* - .In "-the second. - half. ^they gave 
.immobniratiem of the West Ham the impression they were deter- 
-strikers/sllpped and gave-., away, a -mined r to . bludgeon - their way ^ £5 , 
.simple goal. • • thrbaglL although a" quick rapier •« . 

It Is doubtful whetherthis lapse thrusts was' hiore Hkaiyto have £ 3S ] 

would have occurred .if 1 Manley had ..done' 1 ’ the: trick. . -J ] 

not been forced to retire through? .With five men jArri m#; ^' n ffirely n J 
injury and his replacement did Jidt- cohupitted to defence ^Leicester 
appear to have received any. in : ' used'the neat .and skilful Weller 
strjietioQS as to. his role. r-v JhrgeCir Jh a midfield ^ap&city on 
-Fortunately the luckless Gross the right of Sammels, with whom 
wa&-able to make amends when; he ;he Is developing a ■ fine . under^ 
surged upfleld and hooked home, standing, and Glover was on the 
■ the equaliser. . ' " .** . . left Ahead Fern and BirchenhalJ 

A' draw was probably the fairest farmed a twin spearhead. 


Sleepy ’Quins lack Colour 


DUCHESS. 836 B243. Evening! 8.30 

Frldavs and Saturdays at 6.15 and 3.30 
"THE DIRTIEST SHOW IN TOWN •- 
"Makes -OH CALCU TTA ' SEcM LIKE 
•LITTLE WOMEN' and IT'S FUNNIER 
THAN BOTH." N Y. Time* 


ROYALTY. 4DS 3004. Mon.. Tu«S*.. Tftur*. 
Fr:. a. Wed Sat. b.fS. 9. Aaula only. I 
SECOND FANTASTIC YEAR 

OH! CALCUTTA! 

AMAZING ANO AMUSING " O Ejta. 
"THE NUDITY IS STUNNING." D. Tel. 

" BRtAThTAMNUL Y BEAUTIFUL." S-T 


OUKE OF YORK'S. 836 SI 22. Wed. Ost 
13 7.30. Suns. ns. 8. Sal. 5 and 8.30 

MICHEAL MAC UAMMOIR 

In n,s latest one-man snow 
TALKING ABOUT YEATS 


SADLER'5 WELLS THEATRE. Reseoenr 
Arc. i837 1 672 i T-i»s week only. E-l , 
7.30. Sa:. 5 A a IS DYLAN THOMAS i 

UNDER MILK WOOD 


FORTUNE. B36 223B Even.ngs II 1.0. 
Sats S.30. 8.30. Mat. Thurs. 2.4a. 
GERAi.o HARPER in FRANCIS 
DURBRIOGE'S Thriller Triumph 

SUDDENLY AT HOME 

"FIRST-PATE PLAY WITH 

INGENIOUS MURDER PLO T." D Ti:l. 

GARRICK. 836 4601 Evs 5" Sat. 5 45 
& 6 SO. Mats, (reduced Drlcs-ii Win Z 33 

BRIAN RIX ALFRED MARKS 

■■ In pursuit oP hedwortny hirds." S. Mir 

“ DONT JUST LIE THERE. 
SAY SOMETHING ” 

A Side . SnlilMig SM ASH HIT. B BC 
GLOBE. 437 1592 Erenings am* 7.30 

ALAN BADEL as KEAN 

A comedy b> Jean Paul Sai-fr*. 
Hilarious coined* . . acting sensation Sir. 


; SAVOY. 536 cddB. 8 0 Sals 5 3 and b 0. 

Wed. 2 30 3rd Year. J.?rem* HAWK, 
i Muriel PAVt'JY/ W. D. HOME'S 

I Srear*sl-crer Comedv Success 

I THE SECRETARY BIRD _ 

SHAFTESBURY THEATRE." '<BZS 6596 I 
Man. -a Tnur U.0 Fri.. Sat. S 30. B.40 
4TH BEAUTIFUL YEAR 

“ HAIR " 

Fcr, g std sea's a,3il ablq Tonight 
SHAW I33B 1 394 1 A*.; Bunnao* Joseph 
C Z~rr.z.r in Pc::- Tenon s new play 
SLIP ROAD WEDDING. Opens TucS. 7.0. 

_SjC 7 JJ Sa*. LiD S s.IL 

ST. MARTIN'S'. 336 1441" £vs 0.6" 
Sa*- 5 & 30 Mat. Wed 2.43 -red artecsi 
MARIUS GORING JOHN FRASER in 

SLEUTH 

Ns* in its 5ccc"d Thrilling Yvjr. 

" B-'.: ic-r years.' E. New j. 


ODEON. Marble Arch (723 20111. BLIND 
TER R OR tXi. 1.30. 4.45. 8.15. BfcP le. 

ODEON. SL Marti n"s Lane. (836 C69f.i 
Milos Fen-man's Brilliant Comedv TAKING 
OFF (Xi. screenings each oav at 2.0. 
4.15. 6 30. 8.50. Plus -Sat. 11.15. 

Weekday praps. 2.0. 3 40 5 55 8.15. 

Suns progs. 3 40, 5.55. 8.15. 

PARAMOUNT, Regent Street. 839 5494. 
LOVE 5TORY lAAl. Progs. 2.10. 4.20. 

5.3 0, 8.40 . 

PLAZA. Regent Street. 930 B944. THE 
DESERTER lAAi. Progs. 2-45. 4X10. 

6.45. 8.50. 


PRINCE CHARLES. Lele. Sq 437 8181. 
Ingmar Bergman's first English language 
matron picture starring Elliott Gould. 
Bibl Andersson. Max von Sfdaw. THE 
TOUCH *X>. Sep. pens. 2.30 6 15 9.0 
Bichic. 


MERMAID. 243 7656 Rest. 248 2835. 
Evenings 8.0. Mat Th. and Sat. 3 0 

OTHELLO 


STRAND. 336 2650. 3.0 Salt 5 4S ?.JQ. 
‘.M.iu Thur. 3 0 Reduced oric"',.i 
MICHAEL CRAWFOC9 LINDA THORSON 
TONY VALENTINE & EVELYN LATE m 

“ No Sex Please, We're British ” 

"HYSTERICALLY FUNNY." S. Times. 


RIALTO. 417 34 BE. WALKABOUT (AAI 
] Jennv 4 nut ter. Luccn John. David 

I Gumpil. l, Progs. 1. 35 3.45. 6.05 8.20. 
RIHL Lore Sa 437* "l 23 a 7 Joe CockerT 
I MAD DOGS & ENGLISHMEN (A). 2.0. 
1 4.1 0 . 6.3 5. 8.40. Late Frl. Sat. 11 .T5. 

! STUDIO "ONE. Ovford Circus. 43T 3300? 
- StM* McQueen LE MANS (Ui. Progs. 

| 1.3S 3 45 . 6-0 8 ZS. Last Sor. 8.4 5 

: WARNER RENDEZVOUS- Lele. Sa. 439 
0701 THE OEA'ILS <X' SEPARATE PER- 
FORMANCES Wkd*s 1J0. 3.50. 6.10. 
< 40. Laic Show frl. & Sat. 1 1 p.m. 
S-Jhi 3.30. 5 SO B.20. NO ONE WILL 
BE ADMITTED AFTER THE FILM 
STARTS Normal Prices itt.lQp seats 

toom-ahlO'. 


WARNER WEST END. Leics- 5a 439 0791 
Jane Fonda Donald Sunderland fn KLUTE 
tX.. Progs. 1.25, 3.40. 6.05. B-25. Late 
Sa>. 1 1 p.m. 


BY PETER ROBBINS 

A VISIT by the Harlequins to 
any ground always attracts a 
good gate because of their repu- 
tation for open attacking foot- 
balL 

They went to Gloucester on 
Saturday and lost 12—4 in a 
game that began promisingly but 
then deteriorated in a. way that 
made one wonder if either side 
had ever heard of coaching or of 
the rewards of playing with the 
head as well as the heart 

In contemporary terms tbe 
rugby, except for fleeting 
moments, was anachronistic and, 
as one Welshman said after the 
game, there would have been 
more action in a chapel meeting. 

Before the game Peter Ford, 
a Gloucester stalwart said that 
Gloucester's image had changed 
and that the ball would 'be 
passed by at least four players 
in sequence. This proved to be 
ironic exaggeration. 

Though in fact Gloucester 
scored a fine try after 22 minutes 
when Palmer dummy-scissored 
with Morris and re-linked with 
him before Watkins scored and 
Stephens converted. This came, 
from a set scrum and showed 
what Gloucester could effect. 

Why then did Gloucester not 
press their set scrum and maul 
advantage? 

First their forwards lacked: 
urgency around the field us a 
unit Watkins, Brinn, Burton: 
and Potter all had their Indivi- 


i 


dual moments bp.t. then their 
colleagues were never close 
enough to sustain the impetus. 
The. ’Quins finally mustered, 
enough' defenders' to: stop this 
hopeful forward - movement • 

But the crux : of the Gloucester 
problem was at .'scrum half- where . 
Spalding had an unhappy day." 
Barely did he give Palmer (a ■ 
very' useful fly half) the. ball' to 
run oo to and this deprived the 
line. of any rhythm. 

Palmer compounded t.hi* fault' 
by . standing too far away nvirf 
farcing inaccurate length out of 
Spalding, who got the full treat- 
ment from the customary vitriolic 
sectlon-of the home crowd. 

Jardine .was 'elusive in. the 
Gloucester, line, but having beaten 
two or three men held on too 
long. Perhaps the one. player who 
could have enlivened the other- 
wise dull scene was Etheridge the 
full-back. 

How.ever, be only came up once 
to attack and only twice rah 
effectively after fielding, kicks.'. 
Whar-a contrast tb" his game for 
his county against Cornwall -last 
year. 

"."The -'Quin's did try .to .-live up 
to their reputation >but their 
major fault was predictability -in 
air they did. They won. a : good 
share, of line-out .ball- throbgh 
Martin, Trapp and Hayward bat 
later this became wild. - . 

" The front row of WIIson."Stbck-' 
dili and Garrett found the oppo- 
sition too strong and. with 
' Gloucester rixarfagitig' a -good sh ore 
the heeling was often laborious.', 


SWhexi .It did emerge they bad 
the same problems at scrum half 
where - Gronow;- played with a 
sameness t that gave Watkins a 
good: chance; to-get to.Kerton. th* 

fiS half ' ••_.*• ■■ - ••• ; 

The situation cried out far some 
Imagination- at .the baste .'of the 
scrum either fronuthe No. S Mason 
or. from Gronow himself: Xertpn 

with all his experience' could have 
advised - bis partner that it." Is 
variety that a flanker detests. 

When Gronow finally, did run 
from broken play he began soine 
fine movements when th* ’Quins 
were . already 12-4 down_ . 

, Orthodoxy, pays off when 'an 
overlap ts Imminent and - the 
visitors; scored a good try"' 15 
minutes into the second half. 
Spalding had a kick charged - 
down, and Kerton .quickly moved 
the ball to. Forth, (returning after 
£ 1 ? n ^ np first half absence) who 
beat off some feeble ’cover' to 
score m the comer. ....■: 

-Only Cooke ih—the centre 
showed reai:.-wit hi attack -and at 
least the Harlequin motto:'! Num- 
quam Dormio' was -valid th his 
■£***-'. -For. the rest they should r 
havq added "Well? hardly ever." 

Gloucester. Jed'. B— na. *t Half. 
tune- increasing 'this, to 1 9-4^iU 
.when -Stephens kicked a. penalty . 
Just .before ! .'Quins scored their 
.tiy. .Stephens . added - a ' - late 
-penalty when"; Palmfcr was late 
tackled. ■ The ;orie reddening ' 
^ure of. the drab game was the 
admirable ref erteeiog -of - jw 

whose patience-must be Infinite. 
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THE WEEK IN THE COURTS 


U.K. TRADE FAIRS AND EXHIBITIONS 


. . Date Title Venue 

^urrent Business Efficiency Exhibition (cl. Oct 13) Olympia 

j* ul ? ent Brassfoundry Exhibition (cL Ocl 29) Building Centre, W.C.l 

S 0 ™* National ‘Pram Fair (cl. Oct. 14) Harrogate 

To-day Selling Point of Sale Exhibition (cl. Oct 15) Olympia 

Oct. 12 — 14 Bristol Hardware Show Victoria Rooms, Bristol 

ft m Engineering Inspection and Quality Control Exbn. New Hortic. Hall 

OCL 14 — 23 Kensington Antiques Fair Kensington Town Hall 

JS — 21 Junior Fashion Fair Old Hortic. Hail 

get International Motor Show Earls Court 

OcL 25 — 28 International Safety Exhibition Olympia 

International Research and Development Exbn. Olympia 

Greater Peterborough Development Exhibition Royal Lancaster Hotel, W. 

International Audio Fair Olympia 

26—27 Bookmakers’ Show Kensington Close Hotel, W. 

« — 29 Northern Contract Interiors Exhibition Queens Halt, Leeds 

Oct Si — Nov. 3 . Israel Fashion Week Bloomsbury Centre Htl., V 

Nov. 1—5 Research and Clinical Laboratory Equipment Exbn. U.S. Trade Center. S.W. 

Nov. 2—4 Welsh Packaging and Plastics Show Sophia Gardens. Cardiff 

Nov. 4— 19 Careers 71 Exhibition Bingley Hall, Birmingham 


The following is a record of 

Exhibitions and 


ajADIUHIUIL? CSUU- financial engagements daring 
„ the week. The Board meetings 

rnnTPrPnrPC are mainly for the purpose of 

LUUlcicuLra considering dividends and offi- 

cial indications are .not available 

year DOOM. whether dividends concerned are 

J , . . . interims or finals. The sub- 

A NEW ANNUAL for the trades division shown below is based 
fairs industry is to appear next mainly on last year’s time-table. 
January. Called Exhibitions and 
Conferences Year Book, it will to-day 

cost £4 plus 30p for postage and company meetings— 
is edited by Mr. Peter York. ISSSTJBtfiTE*- ^ 


The law and the 
—a step forward 


BY JUSTINIAN 


A STEP forward in the right new Family Division be respon- ment to ‘jjji 

^tion in the AS S* 


cost £4 Pius 30p for postage and company meetings— aunscuuuvi ine augusn ragu pr0V isi 0 nB of the Should not be decided solely or 

is edited by Mr Peter York. iTS - Stan tb^FaiSb DiJSL^Sf Se ESS Act lffTLthe High Court mainly by men. 

Over S00 conference, centres <£j. c™* how. e.c. CoSrtS fortteflSt toe cm sit anywhere in this country; The chief difficulties which 

have supplied details of hall sizes western Canada investment. Edinburgh. M j family remain and the county courts **an be left arise when a ..marriage breaks 

and seating, hotel accommodation Ljgfe meetings— il^SAhSm'SSS: ^S e d“ai n ^thTther mtters. down concern children, money 

and charges, all-jn conference gwa*— g nermisaive jiocletv and Again, at present applications and property: „ and these pose 

rates and restaurant and paring London and stnthcime trim their legal implications ’and for a separation order, for main- almost insoluble problems. In 

capacities. There are also lists Tanganyika Conc«*ioo S tneir legal an pu rations ana xor a . Lord Reid said that for 

of some 1,420 trade associations, *£5=- ■— . SSK' years -toe to W * 

institutions, profess.onal organ- g™ aMKra tor tte exduave attajon heart n« oiwm ae £,^7 assets was to an mug 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


Current International Motor Exhibition (cL Oct. 17) Paris 

Current Sports Gds. Equip., Camp’s & Gdn. Ex. (cL Oct 12) Cologne 

Current Ironmongery Show <cL Ocl 13) Brussels 

To-day National Hardware Show (cl. Oct 14) New York 

Ocl 14—20 International Instrumentation & Automation Exbn. Dusseldorf 

OcL 14 — 21 International Chemical and Foodstuffs Equip. Exbn. Utrecht 

OcL -14—23 Machine Tool Exhibition Sydney 

OcL 16 — 19 International Exbn. of Outdoor Games Equipment Paris . 


Queens Hail, Leeds and charges, all-in conference Finals; — 

Bloomsbury Centre Htl., W.C. rates and restaurant and parking ainJ g^^ciyae Tran 

U.S. Trade Center. S.W. capacities. There are also lists T* "gf tYlfc * ConcMioo* 
Sophia Gardens. Cardiff of some 1,420 trade associations, BroScstrcet iimu 

Bingley Hall, Birmingham institutions, professional organ- s , HMdford) 

isations, chambers of commerce h antin g aboc. 

EXHIBITIONS “Ug " MMUli,,e! “ d BHtv, 

_ , Northern Securities Trust 

Paris The book has four sections — pan* watt* Tea 


of a Division of High Court but in local magistrates court* family assets 
judges. The majority of magistrates factory state. 

For over a hundred years, the courts are run by Justices of the But he refused to consider 
Division of the High Court re- Peace whose appointment is not whether property belonging to. a 


U.K exhibitions, overseas shows, j.mes ts 

conferences and general infonna- dividend A interi 


conferences and general informa- 
tion. 


Oct 17—19 Autumn Textile Fair 

OcL 17 — 2l Israel Chemistry Week 

OcL IS — 24 International Shop and Restaurant Show 

Oct, 20—23 European Marine Trades Exhibition 

Oct 23 — 26 Intnl. Exhibition for Horticultural Technology 

Oct 23 — 31 International Exbn. of Hospital and Medic. Equip. 

OcL 26 — 31 International Office Machinery and Equipment Ex. 

Oct 28 — 30 Canadian Education Sbowplace 

Ocl 29 — Nov. 3 . International Aerospace Show 
Oct 30— Nov. 15 . International Household Fair 

Nov. 3—6 European Fashion Fair 

Nov. 3—14 International Motor Show 

Nov. 6— 9 Clothing Textiles Trade Fair 

Nov. 6 — 14 Intnl. Caravan and Winter Sports Show 

Nov. S — 13 International Furniture Fair 


Hamburg 
Tel Aviv 

Brno, Czechoslovakia 

Hamburg 

Ghent 

Brussels 

Milan 

Toronto 

Nagoya. Japan 

Charleroi, Belgium 

New York 

Turin 

Milan 

Brussels 

Utrecht 


The show goes 
by train to 
Europe 


Aarsnsan Bras., 2p. 

Bea Utility. 4.370. 
ElKtrocompofionti. 5.75P- 

Gelfcr (A. and J.). 2p. 

Klnte Kcllu Tin bredglng. I5P- 


Engineers) 
*EST PAY! 


PAYMENTS — 


sponsible for deciding matri- based on any legal qualifications or wife o^t to be 

mnniai eases also rioait with or know-how. regarded as a family property. 


raonial cases also dealt with or know-how. regarded as a 

disputes about wills and colli- The rules on which they ran because that would be introdno 

sions between ships. Now, the grant a separation order are ing a new conception into 

wills have been transferred to based mainly on the notion of a English law. The- advantage of 


UtUie*o D N.V. Sub. Shares. FU.O.46. 
Woodhouse and Rlxon 0-7 So. 


other. The rules on which a what shares the property is held, 
divorce is granted are based on 


to-morrow 
company meetings— 


Ij’v’oIiici VA divorce is granted are based on 

LaCIUSIV v somewhat different notion of Rittpmfxcc 

For an equally long time, appli- an irretrievable breakdown of MJ 14 a w. UyoJ 


MOBILE Marketing is planning Airto fij^ ff hjin_ ■«»*»« cations for the custody of chil- the marriage. The effect of a 

to run exhibition trains in the biJcw TSfjo"5jd«Vinani»ry. b.c» 12.15 - htati could be made. In effecL in separation order is to entitle tne 
U.K. and Europe for the British bkwhv any division of the High Court— husband and wife to live apart, 

bulldine industry next year. It bury House- lc 12. „ ■ r hv hahpas carn'us nroceedinzs in and is. in effect, a legal reco gui- 


lt avoids the artificial exer- 


BUSINESS AND MANAGEMENT CONFERENCES 

2 Ind. Soc.: Reducing Sickness Absence Robert Hyde House 


Oct 12 jnd. Soc.: Reducing Sickness Absence Robert Hyde House 

Oct. 12 — 13 Brunei University: Organisation-Options for MngL Cntr. Airport Hotel, Heathroi 

Oct.- 13 — 14 Financial Times-IC: Residential Property Dorchester, W. 

Oct. 14—15 BriL InsL Mngt.: Effective Speaking Chartered Accs. Hall, E.C. 

OcL 14 — 15 Brisch Bint: Cost Improvement Portman Hotel, W. 

OcL 14 Management Courses Ltd.: VAT 71 Prince of Wales Hotel, W. 

OcL 15 MngL Training: The Industrial Relations Act SL Nicholas Circle, Leicester 

OcL 17 — 22 Peat Marwick Mitchell: Financial Management Hartney Win tne y 

Oct. 17 — 22 Kepner Tregoe: Problem Solving Whately-Hali, Banbury 

OcL 27—22 Wales Int Mngt Ctr.: Industrial Marketing Angela Hotel, Cardiff 

Ocl 18 Inst. Credit Mngt.: Credit and the Common Market Royal Garden Hotel. W. 

Oct 18 Guardian Bus. Servs.: Executive Redundancy Hyde Park Hotel, S.W. 

Oct. IS— 19 Fin. Techniques: Personal Financial Planning Brown's Hotel, W. 

Oct 18 — 21 R & M (Management Consultants): MngL Principles 41, Duke SL, W. 

Oct.- 19 RISC: Interviewing for Selection Piccadilly Htl., W. 

Ocl 19 Intnl. Trade Information: Industrial Relations Mount Royal Hotel. W. . 

Oct. 19—21 Ed. for Bus. and Ind.: Target Engineering Output Kensington Palace Hotel, W. 

Oct.. 19—21 Marketing Improvements: Industrial Selling Bloomsbury Cntr. Htl, W.CJL 

Oct 20 London Chamber of Commerce: Licensing Elizabeth Suite, E.C. 

Oct. 20 Hardware Manufctrrs. Assoc.: Tuning in to Europe Connaught Rooms, E.C. 

Ocl 25—26 BACIE: Fault Diagnosis 16. Park CrescenL W. 

OcL 26 Building Mngt. & Mktg.: Common Mkt. & Cnstrctn. Mount Royal Hotel. W. 

Oct. 26 InsL Mech. Engineers: Automatic Assembly 1, Birdcage Walk, S.W. 


building industry next year. It bury House, e-c, 12. 

is said to be the first time such ’’ 

a trans-continental show will be board meetings — 
used for an industrial marketing Finals— 
promotion. _ .. aaim imbam 

The first “Construction 72” is ;'2S u i Qld 

to cover 20 British cities and 
last 25 days. It will Start from j££ £ w,» r » - Wlk0 “ 

London on January 20. Costs are SL,v«h#wi ^ 

on an all-in basis of £970 for a o£«,unt 

stand area of 14 feet by 8 'feet gSMMTr 3 ' 


the Chancery Division by ward- has broken down. usually marry in a spirit of optf- 

ship actions; and in the former Why should the law regulate ^ which no thought of 

Probate Divorce and Admiralty separation orders by one stan- separation or breakdown is in 
Division by summonses for cus- dard and divorce decrees by an- thp | r Tnintis, nor any division Of 


Baird IHuflhl 

IS Boulton (Wm.1 . . _ 

_ j Consolidated Cold Field! 


tody. Now, the Family Division other? Why should the respon- pr0 perty. It would decrease the 
I has virtually exclusive jurlsdic- sibility for making separation niim ber and bitterness of the 


jurlsdio sibility 


number and 


tion in the High Court over the orders be entrusted to the unpaid disputes with which the courts 

_ _ _ ■ »u % «l n ^ J 1 ^ *V>A <4 MTV Til ” ■ J 


Cntr. Airport Hotel, Heathrow This includes fitments and units. I Harriwi <t. 0 

tv 1 +U~ V„» nMn 1 Holt Products 


Charges for the European ven- trust corn- 


expected 


he 1 Kefikait 
I Lenwy 


between 3040 per cenL higher M»r*a and spencer 
than .those for the U.K. steam*uio 


Exhibitors on the UJK. train will l? l ^S e ^ ,rwt * r& 


I welfare of children unqualified laity and the duty to have been encumbered. 

Those are two improvements in dissolve the marriage to paid jjj maintenance, the practical 
the a dminis tration of the law. qualified lawyers? difficulty is in trying to award • 

Equally admirable is the •’ a sufficient sum where no .swffi- 

declaration of the president .of Dpryipflv' cient sum can be found. :Tnls ?■ 

the new Division that its proceed- IVClllLUj may result in an extra burden • 

ings will take place not only in % one of the snags of entrusting being put on the Supplementary 

the Law Courts in the Strand but decisions about family matters Benefits Commission: and _ m 

in the various provincial centres to legally qualified judges is many cases a decision about the 


Equally admirable .is the 
declaration of the president of 
the new Division that its proceed- 
ings will take place not only in 


have first call on the European u nicm cojo. m j n the various provincial centres to legally qualified judges is many cases a decision about the 

one^ which is expected to run dividend *, interest payments — where civil proceedings occur, that at present and In the imme- maintenance which a husband 
» SeP* en,ber ' October. Afhrtpntt , Ei^mmc. Lay, said, should go to the diate future the majority of deci- should pay to' his wife Is also a 


during September - October. V^mdc. '*• 

Mobile Marketing ran an exhibi- cucunmin Trwt o.wp. 
tion train for Bo vis last year and du^o sm'u* o.-*b- 
is currently carrying out a invitational, 

similar project for Sellotape. S»i a a 


Law. he said, should go to the diate future the majority of deci- should pay to his wife is a iso a 

people, not people to the law. sions are .likely to be made by decision on the distribution of 

But does family law go to the men. The remedy is to have a public funds.. If public money • 1 

people in the right way? At the panel of judges. This should is involved indirectly, wny t 


1, Birdcage Walk, S.W. 


Two weeks in 
South Africa 
for £230 


a 5^27 AurtioSi'ia. I-** people in the right way? At the panel of judges. This should is involved indirectly, why 
w^-^HoMd.^r ord. and a. i.i p. moment divorce proceedings, if consist partly of lawyers, partly should not this fact be recog- 

westenr* 1 Canada 1 HrtHtnient. s-Tso. undefended, tend to be tried in of non : Iawyers: and it is not nised by the presence on the 

Wednesday, octobcr is the county court; if defended, in necessary to be a supporter of judicial panel • of a member or 

company meetings — the High Court Should not the any Women's Liberation move- official from this public body?- 


Way Holding* iaSp.^^ 

Western Canada liwestment 8.7S0. 
WEDNESDAY. OCTOBER 13 
COMPANY MEETINGS — 

DKkmlla. IS. St. Helen's I 

Photon i* international. Stoke-on-Treni. | 

Westforth Electrical and AutomaBon 
WorttSwton^CA. J-l. Stoke-on-Trent 11 
BOARD MEETINGS — ■ 


Oct. 26—27 Assoc. Business Programmes: Commercial Contracts Royal Garden Hotel, W. 


Oct. 26 Davies and Robson: The Fleet Engineer Charing Cross Hotel, W.C. 

OcL 26 & 28 Legal Studies and Servs.: Tax and MngL Decisions Westbury Hotel. W. 

Oct. 27 — 28 Financial Times: Industrial Relations Savoy Hotel. W.C.2 

Ocl 27 — 2S North Paul & Assocs.: Job Enrichment Inn on the Park. W. 

Oct. 29— Nov. 1 . Management Studies Centre: The Smaller Company SL Helier, Jersey 

Nov. 1 IPM: Computer Personnel in Management Cannock. Staffs. 

Nov. 2 Institute of Directors Annual Conference Royal Albert Hall, W. 

Nov. 2—4 BCE: National Building Maintenance Conference Royal Garden Hotel, W. 

Nov. 4 — 5 Training for Business: Microfilm Methods Bloomsbury Centre, HtL, 

Nov. 4—5 InComTec: Investment Appraisal The Criterion, W. 

Nov. 4 — 6 Inst, of Work Study Practitioneers Annual Conf. Hotel Majestic, Harroga 

Nov. 8 — 12 NCB Computer Power: Operations Management Cannock, Staffs. 

Nov. S — 12 P-E Consulting Grp.: Production Management P-E Centre. Egham 

Nov. 8 — 19 Engineers' House: Basic Work Data Clifton Down, Bristol 


Royal Garden Hotel, W. AN OPPORTUNITY for business- Rofure securities 

Charing Cross Hotel, W.C. men to Bpend two weeks in South eiSS'^d" Edgington 

Westbury Hotel. W. Africa for £230 will occur next ^ n . * 

Savoy Hotel. W.C.2 . June which will coincide with the friuMw. g‘.» 

Inn on the Park, W. International Mechanical Hand- f«S' I T ^SS2! , ’“ ere 

SL Helier, Jersey ling Exhibition In Johannesburg. London Trust . 

Cannock. Staffs . The trip is being run- by the $Sl s ,Eu d r,S« d Jw ^ 

Royal Albert Hall, W. organisers of the show to encour- R^^uttTn! 

Royal Garden Hotel. W. age farther British support. It smith st. Aumm 

Bloomsbury Centre, HtL, WC1 is not restricted to exhibitors but dividend & ini 


Jethou for 
sale in 
Channel Is. 


Call for change in 
citrus compensation 


DIVIDEND & INTEREST PAYMENTS 


The Criterion, W. 

Hotel Majestic, Harrogate 
Cannock, Staffs. 

P-E Centre. Egham 
Clifton Down, Bristol 


U UUl ICdUILLCU IU 6TA1UU1UIAO WML — _ n.llmnv 

as the exhibition has the support An £S^ Bil o*rtL 11 Sk. sT 1 
of t he De partment of Trade and 1 'a^pc 3 sii'ais. 


Nov. 10—11 Financial Times: Tax Reform (VAT & Corpn. Tax) Enropa Hotel, W. 


Industry’s joint venture scheme, tS-w sourni £nd.o.75 D.__ 
exhibitors joining the flight can t«lgSSS - g„ p | “m.isis. 

claim the recognised financial aid miotopis mierMttanai. so. 


towards the cost 


PrtCE Furtwi._2.sp. 

Slough B pc Bds Rpd- £4- 1 31 a. 
Sear* ChmlaUs gmf WWls, '1.87=0. 
Worthington CA.- J..', 0-5$p. 


THURSDAY. OCTOBER 14 
COMPANY MEETINGS— . 


PACEMAKER 


DELEGATES representing the tory tax to be paid on imported . 0wn 
By Our Own Correspondent British fruit distributive trade, apples on an all-the-year-round . . v 
n at their annual conference at basis. Delegates tried unsuccess- _ 7 ; ‘ “ 
Guernsey, Oct io. Scarborough yesterday, agreed fully to get the representative of V 7 , . 
THE privately-occupied tax-free unanimously to ■ present . a the NFU to state the proposed - 
Channel Island of Jethou Is to be memorandum to the Government level of the taxes. ' ' ' 

vacated by Its present tenants, urging changes in the proposed Mr. Alick Glass, of Scotland ’ 
it was disclosed tare to-day by compensatory tax structure for criticised the unfairness of the 
their land agent m Sl Peter Port, citrus fruit, particularly during farmers' proposal “despite the 
About' 2i miles from Guernsey, the transitional period which. fafit that production by British ' 
Jethou— which is Crown property delegates claim, will force prices ^4 continental apple growers 
—is the smallest inhabited up for the consumer and cut meets the demand of the con- “ :: 
Channel Island, and covers only down supplies in the event of _ onlv fop th - winter : 

«*<«»• Britain joining tie Common on S. ' 2^.' JS” ■ 


imm :ii;:iii 

jtiiriilimi 

ikiimdiun 


-li- — «• ^co^ToS dS™ *nwu« to tta event of S, 'wiSS 

joMa * the common ss-. t sw it jss 

Pi?»Haw. swlf 1 2. The present tenants, Mr. and MarkeL 

HiBhund T^: anew strert. e.c_ Mrs. Angus Faed, the island's 


HumV 1 Holdings. Wtucheiter Houi*. E.C.. 

NgyaMra Tw. B2. Fonchureh Street E.C. 
2 S0. 

Stewart PloaUe*. CrovUou 11. 


1 22nd tenants— took over the domiciled Welshman, represent- g^*r“ ; 1_ 
unexpired portion of the lease ing the German fruit trade, told f*J*J*f ,? pples wm he avaiIaWe 
in 1964. It now has some 24 delegatas the Germans, Dutch 

years to run at an annual rental and Belgians wanted Britain in D ,«r. jniiimgron, or ipswico, 


r mw , a rtonnnn. compensation for that long 

id's Mr. Dai Brown, a German- .J: ri , th h z? 

the domicil ad Welshman, represent- g™! .JJPL 


EXPERIENCE COUNTS! 


BOARD MEETINGS — 
Final*— 

AOPloyard GroW 
French CThomM) 

Hordura 

North Atlantic SecnrIBa* 
Rrcrac 

Walker and Homer 

Irtert n a * — _ ' 

Atlas and General Tron 



Bover Peacock 

British Home Store* 
Erlth 

FPA CoMfrvcUon 
Fin Ion (John) 


m 1984. it now has some 24 deiegaus tne Germans, jjuicu : 

years to run at an annual rental and Belgians wanted Britain in _ Mr. Bay laiiiin^on, or lpswco, . r . . 
to the Crown 1 of aoo. the EEC to counter the influence Present 0 f the National Federa- i! . ... 

Mr. Joe Tingay, the Faeds' of the farmer-orientated members b on of Fruit and Potato Trades. : ;v . 

agent in Guernsey, said: "They of the MarkeL sal ?>5 e federation would act as , , 

are astoig £40,000 for the lease. That related directly to the watchdog for the interests otthe , . 

plus £5,000 for the effects. They, citrus fruits,, where -the fact that British consumer as well as mem- , . 
have authorised me to say that Italy pr educed a mere 5 per cent bers on detailed aspects of entry . . . 

they are leaving reluctantly in -entitled that country to insist oh into the Common Market “as " . 

order that their four young an unreallsticany Ugh reference affects supplies and prices -of .. . 


Fogarty (E.i 
GHP Groun _ 


,uu, jtu UUlCdlUUtaii; mgu i ucicuu; auma uum lirg -mi A . m . 

L-rhildren can get a proper etluca- price and consequently high com- each category of fruit and veget> ■>". . 

htion in Jersey.7 • pensatory import tax on Britain's ables.” 


I GHP Grow _ „ , 
Hen daman IP. C> 
MatUtows WripMson 
UPton lEjl 


Although Jethoix's tenants pay traditional supplies of citrus. ^ ^ 

no taxes, they are responsible' Mr. Sidney Garber, a London LOUCSnOIl 
for the maintenance of the island 1 delegate, pointed to the The president said there was a 


WiQUam-RWiarctton and Bertogtan 

DIVIDEND & INTEREST PAYMENTS— 
‘.2SO. 


and the manor house. 
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FRIDAY. OCTDMR IS 
COMPANY MEETINGS— 

Brttitf. Relay Wlralw and TelevUlon. 
Winchester HauafcJ E-C,. 12. 

Gunn (A.i. Manchester 1Z. ~r 

PtTmcrJtoo inrcstmuit Trow. Winchester 
House. E.C.. 12- 
■OARD MEETINGS— 

InUrlms— 

Fair new E Matos 

F others HI and Horver - - • 

Upward and Rich 
Queens Modern Howls 
. DIVIDEND & INTEREST PAYMENTS 
Albright and WIIMn. 0-5D. 

Anglo-Swisv i.2So_.___.^ ig70 . 


Immigrant 
registration 
rule changed 


; aosuremy or relating me reter- tremendous educational 30b to Ait* 
enee price to Italian production be done both within the trade but*' 1 ’ » '1! 1 1 
costs which ■ are uncompetitive particularly with the consumer |gj \ -r. 
and totally unrelated to any other in order to discourage absurdi-. ' ’ 
citrus producing country in the ties. * Jl "i Co.., , 

world. It is the consumer who is Britain ranked very low in the . i 1 ■ ' . 

again going to suffer.” Lnternatinnal league of fruIl;^T 

Delegates expressed un- eaters. Theirs was the least con ; " '■ 
reserved opposition to the pro- sumption in the Western world 
posal put forward to the 'British — less than one pound inf frmt, ; -ci . 
Government by the National vegetables and potatoes each per ’*■ .j : . 
Farmers Union for a com pens a- day. 


THE IMMIGRANTS required to 
register annually under the new 
immigration laws will now do so 
at employment exchanges, instead 
of ai police stations as first laid 


Angio-aw.M, 1970- . **Z1**’* 5 aa 

down- The Home Secretary. Mr. 

197S-7B 2 p& 2ij pc Reg. 1970-75 Reginald MaudJing, accepted yes- 

Rank‘o l i c seou*nd Bp. ' terday that he bad agreed to this 

SSRMn^2& 19;<H72 , procedural amendment. 

■w 7 ~ “ “ 1 he denied that it was as a 


ROOMS FOR MEETINGS 


pi Bonds IRM. 


»isfh £s®SSp a MSf-SaELte?* If® 


Camdon 9 pc ES.-. % ?rant and civil liberties organisa- 

SffjaiVr.TSSm J tions that the original plan could 

ciarksan international Toon ord. and a. damage relations within irami- 
co%S?SSiM Trust. 1st Prew. i pc. 2nd grant communities. 

>™rtr un *».. «-75. I Mr. Maudiing said the move was J 


Conference Had 15001 
Council C h aw bar (100) 
CoamUtM ROO«n» <10-751 
CHARTERED INSURANCE 
INSTITUTE 

20. Alderman bury London. EC2V 7HY 
Oi-fiOfi ZBS5 


Executive Jet Hire 

TRADER AIRWAYS 


1 • ■ ■ 

n: 

■ ‘^r-. , . . ‘ * 
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^OlH 

*UTh s i* f< 


co«ntnr 6 « 1 K one way 

on the p 

cutnberi iR. md G.i. ip. exarainatJ 

“ Employmt 

Distil lari 3.B2SP. ^ » ... o.Bp. It WOUld tl 

BETh'SES 

he * dd f d - 

1S72-74. 2 it The imi 
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“ one way of reducing the burden 
on the police.'* After a recent 
examination of the Department of 
Employment, it was possible that 
o.bp. it would take over from the police 
other functions concerning aliens. 


Fotheroill a«» HBQ*yF 

Caws ig22L§sL? , 3£:i 


The immigrants affected by the 
requirements to register are 
“non- patriate” — those who can- 


s?i& 'i^poiiun'Hateii LB. «kg . 4M*. not prove that at least one parent 

wras a UJv. citizen. - 


Mitchell Construction and Kinnear Moodie can Whether it's a hydro-electric or irrigation scheme, 
point to a tong and highly successful experience an underground road -or railway, or a main drainage 
in tunnelling - over 1 00 years and 200 miles, in project, the Group's resources, international 
everything, from silt to rock and in the most experience and modern equipment prove themselves 

difficult conditions under land or sea. in tunnelling - where safety, costs and time 

really matter. 

H* Tunnelling machines and special plant. 

Tunnel and shaft linings. 

^ Ground investigation and treatment. 

$ Skilled and experienced personnel. 

Pictured is a Kinnear Moodie drum digger tunnelling machine which incorporates a Metropolitan Water Board shield. 

A7.lV.fi. Chief Engineer: E C FteedDFC, FICE , FIWE MB/M 
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DwielaDmcnt 3-; V **- 

international and TRWBrtWi 

CSS' “tV SOC- 53-83. 
IV si. k. 


Northampton’s 
expansion on show at 
Euston Station, 

11 to 16 October 1971. 




Kinitiu indnatfi*! Hoiajwi 
I Lamson indoitriM. v. 
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Mandan < Holdings! Prrt-- Z'l 
MotronoUtan Water Beard 3 pc 
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Monies Injsrt. Trgt dgb- « P 0 
Murray ID. and W.l Pjojj 3ij PC. 

N«ms Intomotional Ord. and n.v-,| 
4.687SP 

Norwest .Halit loan *tfc- s J5- 
Occidental petroleum Corp. 25 <«■ 
Oliver (George) Footwear Ord- and 

Opoerman Holdings fl* stfc™ 3V P®- 


Stronger links 
with offshore 
oil companies 


Soil particulars Srom 
the exhibition or from 


1 L Austin-Crowe BSc ARlCS 
nlortnampton Chief Estat e s Officer 


Pslmorgton Investment Trial don. 
1.U5P- _ . 


6y Our Own Correspondent 

- GLASGOW, Ort. 10. 
HE Highlands and Islands 


Development ?- 3 Markst Square 

Corporation 2SJS° nNm2EN 


Perth 7^x Itdf Rwi- 2 d, j 3 1 V. §7 t . ^ contacts with eompahies 

punnoutn taw on a pc Red. s«. <i973i ju North Sea offshore 


s*k- THE Highlands and Islands 
Development Board will streng- 


S ueen'c Modem Motets Fwl« 2*1 pc, 
dvon P.B.W4.. 2 -Sp- .. _ 


Rdvon P.B.WA. 2.SP- 
Richards Prof .2 *nd 2U PC. 
schlumtwrger. .35 .Mfc _ _ 


oil exploration at an exhibition 
to be held in Great Yannonth 
from October 19 to 22. The 


5*s. 7 pc. deb. sac. Boanl 's cahinnan 5^ Andrew 

Southampton 'Carp. 6 pc R«d. stk. 1973. Gilchrist, will head a team of 

S Pt. Do. 1981. X PC. -▼-AirtSw-c at the — I 


‘DON'T BE LEFT OUT 


MITCHELL CONSTRUCTION 


KINNEAR MOODIE 


IBM* mTCpc iKa. «k 78-79 executive at the Board's stand 
S i,§S£ M «*ert, 0.730. during the exhibition. ■ 

Sumlerland C«n>. O'j P* Rad. •». 77-79. A SPOkeSRUUl said tfl-dav that 


ai, PC- 

Temple Bar Invesbb, I.TSp. 

Tlgert Group. i.5p _ 

Traasurr 5 pe Kk. 88-09. 21* pc. 


A spokesman said to-day that 
Ocean ex *71 “gave a splendid 
opportunity to meet representa- 


■idTcjnsdoiw a*d owrieS* inwt Co. J lives of the companies involved 


Wharf Works, Peterborough PE2 9PY. Telephone: Peterborough 67444 (STD 0733) 

London Glasgow Teesside Leeds Peterborough Toronto Johannesburg Bridgetown Lisbon Lusaka 


United States and General Trmt Corp- 
deb. stfc.. 2=j oc. 

Wiitnam Forest 7 pc Bds.. Zfc pc. 


Wotner Mann ded- «•«-. 3 pc 
Wimpgy (George) loan *tk.. 3 I 
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in- off-shore oil exploration and 
also companies providing services 
to the oil industry." 

Recent developments in the 


siibgpk your next conference 
NOW at a Htckmet HoteL 
At Queen's Hastings, for 
example. Situated on the 
seafront, Queen's vriD ghm 
it an extra gloss and added 
enjoyment. Queen’s eaten 
for parties of 700 with the 
same sJdH as groups of 7, 
at highly competitive tales. 
Contact Elizabeth.Hickznet 
fora brochure or put Hldcnm 
Hotdsio the test by accepting On 


i KuAKK (Philip), ip. 


men; of nearly £500m. are open-1 


oflter of an overnight stay at our 
expense: HJctanet Hotns Lt d. 



Lo 8 js 5 p. acr Ind WMK,IB *^openi«a. j fay new markets for services. 


VectU Slop*, las*. 


equipment and supplies: 


expense: HJctanet Hotels Ltd. 

P-O-Box 9,4 Harold Plac^ 
Hastings, Sussex. Td:Hasiuias 41 67. 
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Sadat’s future may depend Socialist 

^ JL victory 

on results of Moscow visit in Austria 


BY RICHARD JOHNS, MIDDLE EAST CORRESPONDENT 


By Paul Lendhral 

VIENNA, Oct 10. 
CHANCELLOR Kreisfcy’s Sod- 


Pakistan allows politics 
again— within limits 


. BY OUR OWN CORRESPONDENT 


KARACHI. Oct. 10. 


T ^ SADAT answer to one question spelled settlement involving limited alist party has apparently 

£or talks in ° will the Soviet-manned Jets Israeli withdrawal and the re- achieved a resounding victory in 

naoscow witn the Soviet leader- and missile bases go into action opening of the Suez Canal, along to-day’s general elections. With 

IN RPIFP he 18 to defend Egyptian targets the lines of the Rogers’ propo- 5® per ce nt. 0 f the votes counted, 

1,1 D " ,L ” “ “^and a more offensive should Egypt provoke retaliatory sals. all computer predictions agree 

• BRITISH Week in San Fran- a greater Israeli action? The indications In his speech to UN General that the Socialists will win at 

cisco closed on Saturday and was bevonri^ m * e *J® na *nS are 'that the Russians have been Assembly Mr. Mahmoud Riad, least 92 seats out of a total of 
declared “an unouatiLrf JX \,“ er f diplomatic one. telling Egypt not to restart the Egypt's Foreign Minister, took {gT 0 


declared “an unqualified com- tn hpfn TelJ,n S **gypt not to restart tne foreign minister, 100* 183> 

mercial success," by Mr MiSl ooUUeal rtiw^ acute apparent care not to dismiss com- ^is means that for the first 

Noble, the Minister for Trade, to Moscov^hi^S^.S 11 1115 It is possible that his political P j ete!y out of hand the Rogers in Austrian history the 

"Tho r° i? osco . w he Stopped overnight f.rtl.T-i* £n„M nn the mrt- proposals. However he described ^1 ZZJrJI .k! 


The immediate 'results ‘hkve in Ku^td" aid future ?°^ d depend on the out- 1 which C Muld Soeia3ists have captured the 

HT great success indeed.” he Following Egypt, virtual J^ASS’ W5 


MMu 


nuss 


• CHINESE Premier Chou Bn- P°inV~ plan printed by Mr r® 8 !^ State's wonosaL fte -Wo^ DWfo the new electoral law 

^hiMl Cl f re * d finn .? upp f rt ??, r Viliam Rogers, the U.S. Se^ r£lS!5d^5 t “¥i25 l ?rw^" B? °Ptmism P ” ocpreLed In WaSKS £“,2^ S K*? 0t “E 

Zambia against an alleged mill- tary of State, for a partial settle- thie the Egyptian President has ton a PP ea re at present to have fro,n 16 ^ to I* 3 - t^ays iresulte 

tary threat from South Africa, meat with Israel, he will be SSnt thlt^hy toe^Sd of Se oal V slenderest of bases. cannot be compared 10 the test 

the new China news agency looking to the Soviet Union for y ea ?fre wsition must be defined Befor e leaving. President P° u "^ch gave tee Socialists 

increased suppon so that way o? the Sr It is a Sadat, in an address to university «. the People, Party 78 and 

• . MOROCCO and the Soviet he can increase pressure on wiedee that the armed forces professors, repeated conditions the small Freedom Party six 

Union signed accords on Sunday Jerusalem to soften its terms. mieht hold him to for a Partial settlement all of sea p* 

to cooperate in merchant ship- Mr-. Sadat’s team includes his which Israel has rejected. As The Socialists appear to have 

ping and to build a new hydro- Deputy Prime Minister, Mr. p ft |J rlnnr-ho reported by the newspaper A1 won this surprisingly clear vie- , 

electric power station near A*** Sidky, ASU Central Com- ^ U1U uuuuic Akhbar, he said that any cease- lory for several reasons, in parti- 

Marrakesh. The documents were miTt ee first secretary Mr. The Russians for their part flre should be of only limited cular the outstanding personality 
signed a few hours before Mohamed ^bde! Zayyat. his could find themselves In a diffi- duration fbe has formerly laid of Chancellor Krelsky, whose j 

Premier Alexei Kosygin left national security adviser Mr. cult position. In the last three down a six month time period); moderate and pragmatic pro- 1 

Rabat for Moscow after a three- H a ? ez Ismail and the new months in particular since Egy pt Egyptian troops must he allowed gramme appealed to the floating , 

day official visit. Mr- Kosvein Minister of State for Foreign helped to restore President t0 take up positions in Sinai: voters. Most of the Socialist 


POLITICAL activities were re- Mujibur and a political settle- expectations and that unemploy- 
sumed in Pakistan this morning ment in East Pakistan, taking ment and rising prices were a 
Following the lifting of a ban im- into account the wishes, rights matter, of concern, 
posed by President Yahya Khan and legal interests of Its people. Mrs. Gandhi warned that India 
six months ago. But the Presi- They also demanded the safe could no longer bear the burden 
dent, acting as Chief Martial Law return to their homes of the 9m. of millions of refugees. She 
Administrator, imposed strict East Bengalis who have fled to said the world community was 
limits on the forms of activity neighbouring India, it added. giving " only lip sympathy ” to 
allowed. In Simla— The ruling Indian the refugees and to India. 

A new regulation forbids the Congress Party ended a three- In New Delhi— Two of India’s 

propagation of any opinion or day conference to-day without leading opposition parties have 

act In any way prejudicial to the adopting any specific measures accused the ruling Congress 
, ° e ®*®S»y or integrity or security xo tac:;Ie India's economic prob- Government of betraying the 

. l0 j iU1 - y the T prm ; lems which have been worsened independence fight of the people 

™ c A a !f d « in the by the influx of the East Pakistan of East Pakistan. 

F! KTES m refugees. The parties were commenting 

Arinv The party sectaries and the on a speech by Foreign Minister 

Planning Minister. Mr. Chi dam- Mr. Swaran Singh at Simla in 
baram Subramaniam. circulated which he said a political settle- 
h»i5 e fnr P a P er s admitting the difficulties ment of the East Pakistan crisis 

Slta S toe 5“i nB the with™ toe context of Pakistan 

eSwJm Sft Se AwamfrlTacuS Subramamiam said industrial would be acceptable to India. 
ShtelTwS !Sti?wed on Mareh 8 !! produrtion *«* short of Reuter and UPI 

remains banned. 

^ Japan in force at Canton 

League members who have been Jr ^ 

disqualified. After the Decern- BY OUR OWN CORRESPONDENT 

her elections the Awami League TOKYO, Oct. 10. 


BY OUR OWN CORRESPONDENT 


TOKYO, Oct. 10. 


has accepted an invitation to Affairs Mr. Murad Gbaleb, who Nimairi to power at the expense J bere , should be no discussion of Ministers, especially the young 
visit Southern Yemen, but no bas iu*t completed 10 years as of the short-lived Marxist frontiers; the people of the Gaza Finance Minister, Dr. H. 

date has been fixed yet ambassador to the USSR. The regime in Khartoum in July, oad the right to determine Androsch, and the Minister of 

• NIGERIA will hold a national team will be joined in Moscow there has been a discernible whether they woul d be indepen- Education, Herr Gratz. es tab- 

population census in November by Foreign ■ Minister Mr. deterioration in relations between or J°i n Egypt — they would lished themselves as capable 
1973. Mahmoud Riad who Is flying in Cairo and Moscow. This has no * ^ annexe d by Israel. and moderate men. 

• INDIA successfully test-fired a from the UN. been a complete contradiction 9 1 * 1, Beirut Correspondent Finally, the People's Party is , 

short-range rocket for the first Egypt’s War Minister, General to what the Kremlin hoped for writes: The potential Arab- in a leadership crisis and proved I 

time, on Saturday from its new Mohamed Sadek, has been In the in the Soviet-Egyptian treaty of Iranian confrontation in the Gulf unable to regain its grip on the 

launching facility at Sriharikota Soviet capital since Thursday, friendship signed in May. area is the main subject Presi- confidence of a wider public. Its 

Island, about 30 miles north of holding discussions with Defence In Washington officials have ^, Gn . t Sadat discuss with the attempt to appeal to the extreme 

Madras. Officials said the pro- Minister Andrei Grechko. been at" pains to stress that “the Fmir of Kuwait, Sheikh Sabah al Right through the candidacy of 

grame was mainly to check the Sadat will hope to get the door is still open" for a partial X?^ era al Sabah, and the Shah such “independent” figures as 

system launching complex at of Iran. Informed sources believe, a former SS Captain and a Pan- 


system launching complex at 
Sriharikota, from where an 
Indian satellite is expected to be 
put into orbit in the next three 
or; four years. 

• CHINA has granted Ethiopia 
an Interest free long term loan 
of about £33.5m. to be repaid 
with exports, the official Ethio- 
pian news agency reported from 
Shanghai. China is also to send 
engineering and technical per- 
sonnel to Ethiopia to render 
technical assistance. 


Lanusse stronger 
after failed coup 


BY OUR OWN CORRESPONDENT 


Mr. Sadat arrived. -in Kuwait German propagandist, appear to 
on Sunday on a one-day visit have backfired. 

This is ^the first State visit to There is one snag to the 
Kuwait and Tehran by any Socialist victory. As they pro- 
Egyptian President vide the President (Speaker) of 

Kuwait through official state- 11,6 Parliament, this will reduce 
ments and in the Press, has the Socialists to 91 votes on most | 
recently expressed profound con- occasions, one short of a 
cem over the Shah's declaration majority. If they do get 92 
his country will use force if need seats, they will probably have to 
be to seize three islands in the form a Coalition 
Gulf after the British with- Chancellor Krelsky has re- 
draws! from the area by the end peatediy rejected any Idea of 


• : - r 

;.A 


imvMi 

* 


technical assistance. BUENOS AIRES Oct. 10 urawaj rrom tne area oy the end peaieoiy rejected any idea or 

• VIENNA: Both the Austrian ■ppwmwMT ’ ’ of this year. The islands, Abu further nationalisations and ts 

Government and the Roman f. dUJlt ^ y “ order before permit- Musa and the Turn hs. now belong pledged to a programme which 

Catholic churches of Austria and Erea „ tl 2 ting elections again. to Sharja and Ras al Khaim ah. seeks to modernise, but not 

Hungary were reported unset bv st ra?? thened 1 attempted TCie Government claims the Egypt, on the other hand, has socialise, Austria. 

Cardinal tof Mhi&'J ?§els wanted to rnstal given Indications it does not want Renter adds: Dr. Karl 

— plans to come to Vienna to livt ? e surrender of its leaders 17 “ Fascist ” rule. It can be an Arab armed clash with Iran SchJelnzer, leader of the People’s 

Government sources Add this £££* 11 broke out on “i umed l . tl “t -they wanted to at the time all Arab energies Party conceded defeat to-night as 

. neutral nation feared CardinaJ *^5^ aft , ern ° 00 ' , re ? inie J» more should be devoted to the main Chancellor Kreisky’s party 

MindSentv? nrpj^nr®h»r^ww Not only have “ost of dictatorial orientation it had confrontation with IsraeL headed for victory. 

Ill ha™1re2tioi£ wS52™ 1 Political pa rties-in eluding the under the first two military Presi- 

ill Darm r »fati ona with Hung ary. Communists— expressed support dents, Generals Juan Carlos 
, . for the President and repudiated Ongania and Roberto Marcelo 

Amin Rail I net the revolution attempt, which Levingston. Gen. Levingston. 

*,* 4 U1U ugtuuai was in part motivated by opposi- deposed in March by President 

Till 1 tion to the recent fixing of Lanusse. has been arrested. On 

Uv restoration elections for March 25. 1973. Friday night he told a reporter 

- , „ , Perhaps more important the of the official Telam news agency 

OT kl nan nm 3 PeronJstdomlnated General Con- that the revolt which had begun 

AUlgUUUia federation of Labour (CGT1 has that afternoon “terminates the 

By Our Own Correspondent joined the political parties in counter-revolution." 

0ct ‘ 10 \ *eir support for President Only the garrison at Axul and 
RESIDENT AMIN seems to Lanusse, whose endeavours to at Olavarria 25 miles from A2Ul — 
lave closed the. door on hopes aC hjeve a “great national accord" with a total of 2,000 army per- 
hat Uganda s hereditary king- between Perouists and anti- sonnel— declared themselves in 
Joins abolished by former Peronists it had opposed of late, revolt There was early specula- 
’resident Obote in 2967, would «nj e demands of the revolt tion that the air force would join 
yc restored. In an Independence i ea ders seem muddled. On Friday the movement but both Ibe air 
inniversary speech yesterday he n ^ ht the movement’s leader, force and the navy remained 
•eferred to strong pressure from Colonel Manuel Garcia— com- loyal to President Lanusse. 

^Uganda, largest of the former mantling officer of the tenth army The rebel leaders surrendered 
•.lngdoms, for its restoration and regiment garrisoned at Azul deep on Saturday morning to the loyal- 
aid clearly and categorically Jn the pampas— called it a ist forces which had surrounded 
bat kingdoms would not be re- «■ Nationalist Social - Christian ” the Azul and Olavareia gamsons 
rtiroduced. coup. The rebel communiques and are now imprisoned in the 

’ Uganda must remain united accused President Lanusse of General Pico garrison in La 
*-ith no divided loyalty, he said. *• counter-revolution ” — meaning Pampa province just west of 
Referring to security. Presi- that he had betrayed the original Buenos Aires Province. Five geu- 
ent Amin said the situation aims of the 1966 military take- erals in the Buenos Aires area 
/as now absolutely under con- over which were to put the were also arrested. 

rol and the guerilla threat had 

■een contained effectively. He m # . 

Kras picks his Cabinet 

as been threatened by lack of 0 r 

om mu ni cation with Tanzania BY OUR OWN CORRESPONDENT 

'hich refuses to recognise the i™ ■»« 

tilitary regime here, and said COPENHAGEN, Oct 10. 

'gaoda would continue to give MEMBERS of the Social Denmark's negotiations with 
uliest co-operation and play her Democratic Party's old guard the European Communities will 


bad an overall majority in the JAPAN plans to send 2,300 largest business machine manu- 
National Assembly with 167 business representatives of 1,457 facturers, announced to-day it 
J"®.®* SL, 3 £ s, _* a 2 . - 0 Y,Dn rompanies to the Chinese Export plans to send two senior execu- 
-«* of the 300 East Pakistan pro- Commodities Fair which opens in tlves to Canton to explore the 
vinciu assembly seats. Ip August Canton on October 15. according possibilities of selling electronic 

® Pakistan authorities pub- to the association for promotion computers to China. Fujitsu will 
lished lists of S8 National of international trade. Japan be the first Japanese computer 
Assembly members and 94 pro- To-day. It will be by far the maker to send representatives 
vincial members of the party largest single group of business- to the fair. The Fujitsu 
who would be allowed to retain men from any country attend- mission hopes to discover what 
their seats. mg the autumn fair. types of computers the Chinese 

Reuter adds: The regulations Last year, Japan sent 1.408 h av c an interest in and whether 
specifically ban political pres- traders representing 791 firms to their technical standards in this 
sure on schools, colleges and Canton, an official of the associa- area are up to handling the more 
newspaper offices and presses, tion reported. He noted that this sophisticated computers. An offi- 
Party propaganda must not “ illustrates the growing interest cial of the company said the firm 
“transgress the limits of decent in Japan concerning increasing interprets the embargo list of the 
and fair criticism of any other business relations with the Co-ordinating Committee for Ex- 
political party or its members." Chinese." port Control as not preventing 

Nor may it obstruct the ** hold- 1- -voected that thi» mnuivc the e*P or * to China of medium 
ing of by-elections to the Jananes^ Effort $5 resSlMn the and smaI1 computers, 
national or provincial assembly.” £££? e J tSiJS trade £d£k Meanwhile. executives of 

a^r«rs^ SmSs^jAS: “^rsn 

£2 “° ’ ua " ™ la,e new “j,® 'BS Sf r C 0n SowS e 8 ?» ■ 

In Moscow— Pravda accused coptrocts worth S170 “* China. Hitachi, a leading 

Pakistan’s military rulers of stag- companies intending to Japanese manufacturer of elec- 

Ing a “judicial reprisal ” against send . representatives to the trie power equipment would not 
Sheikh Mujibur Rahman. Bv “^ro-long fair are 20 depart- reveal how many generators are , 
putting him on trial they were n L e “ t st0 ^ es - supermarket involved or what the overall • 
attempting to shift resnonsibmt? £ hains> a ,? d ten leading trading price is likely to he. 
for the crisis in East Pakistan to ho 'i se *: M ond a Motor Company Hitachi recently made a con- \ 
the AwaS^LelgueTndiileSer the Sanw. Bank will take ciliatory gesture towards China 
the oa^dedirod £?« m * e fair . f °r first time, by informing Peking it did not ? 

c ■ * . . Many corporations are sending intend to make any more busi- 

S i- 1 p !° p Jf d f top executives. ness investments in Taiwan or • 

manded the release of Sheikh Fujitsu Limited, one of Japan’s South Korea. 
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BY OUR OWN CORRESPONDENT 


ull role in the community. ■ 

KAUNDA MEETS 
STUDENTS 

By Our Own Correspondent 
LUSAKA, Oct. 10. 


were chosen for the key positions be in the hands of Mr. Ivar 
in the 29-meraber Cabinet Noergaard, also returning to his 
announced bv the new Danish old position as Market Affairs 
Prime Minister, Mr. J. O. Krag. Minister, but this time with the 
on Saturday. The Administration title of Minister for Foreign 
will take office formally after Economic Policy. The post of 
being presented to King Foreign Minister goes to Mr. 


RFStnFNT KAUNDA met Frederik to-morrow morning. K B. Andersen, a leafiipg critic 
udem D S at Economic r«pon.ibili t y is split of toe American policies m 

1 private for a three-hour session between Mr. Henry Gruenbaum, Vietnam. 

’ lis week-end. freely answering who returns to the position of Mr. Erksg Jensen, currently 
?all?n5n1 quertions to an Finance Minister, and Mr Per head of the Trade Union 
:terapi to repair some of the Haekkerup, who becomes Minis- Congress College Furihf^ 
rfmage to his popularity done ter for Budget and Wages. Mr. Education, becomes Minister of 
>■ the closure of the campus, Haekkerup is a former Foreign Commerce and tee Defence 
ie temporary expulsion of the Minister, and one of his first jobs Ministry is m tee }**■ 

-^udeni executive, and the will be to set up a capital market Kjeld Olesen, the man behind 
Jtnortation of two popular commission for the direction of Social Democratic P 1 &ns fo r 
^gtunrs. . the use of capital resources. major cuts in defence strength. 

fePD scores resounding win 


BY MALCOLM RUTHERFORD 

SOCIAL DEMOCRATS 
iPD^ have won a striking 
'■'ctory in to-day’s Bremen State 
v«ctions and have regained the 
-^-""‘Kolute majority in the Bremen 
(rharaeni they lost in 1967. The 
t . . ;n>’s share of the vote rose 

if £3 l 'j jom 4g p PT cent, four years ago 

* • , ««%* w around 55 per cent.— easily 

_ - - k ; beat performance in any State 

| s - ' ictinn since the SPD took over 

e government in Bonn in 
i ' r jiumn 1969. 

3# sizc of lhe viclor y spt 3718 

„ r» ' have surprised even the SPD 
tilers hip. which was to-night 
» *• ‘ ther at a loss to explain it 

tore is some feeling, however, 

^ at the SPD may have picked 
middle of the road voters who 
./re reacting against the 
1 Si*' CfC parent move tn the "Rh* b y 

of”, 2 opposition Christian Demo- 

|fic^ 

’"■'.-Amid a blaze of publicity . the 
# iij last week elected Dr. Ramcr 
• Mrzei as its new party chairman, 

i • ■ move which has been widely 

- - ■ terpreted in the German Press 

{ ; , & victory for Herr Franz Joser 

ytauss. Both Dr. Barzol and 
• ••*' Strauss arc strong critics of 

B Government’s present 
■ ... '' fPalitik 

**"' .*0 any case, whatever the 

s/ Manat ion. the Social Domo- 
^ in Bonn arc likely to claim 
-..tt-thc Ostpolitik has now 
W* • ?2 v Wl a decisive vote of 
? jWtdence. perhaps the best it 

A itS Vw ^ ad - Government’s 

. Ml * m worries that the Fonn- 
1. J* 6 ®’*. treat}- may fail to get 

. . ™Ugh the Bundestag should be 

m* ^ S5™erably eased. 

., W Christian DemocraLs also 

w - . tip votes, hut fewer than 

bw!n expecting. Their 
rcen tagc share rose from 29.5 


in the previous election four 
years ago to just under 32. 

The chief casualties were the 
far right wing National Demo- 
crats (NPD) who have been 
voted out of the State Parliament 
altogether, and the Liberal Free 
Democrats, whose share of the 
vote fell from 10.5 per cent in 
1967 to 7.5 per cent, to-day. The 
NPD which in 1967 won S.8 per 
cent and eight seats, to-day 
polled less than 3 per cent. As a 
political force all State elections 
over the past year or so have 
suggested it is finished. The West 
German Communist Party, which 
fought a very active campaign, 
did only marginally better and 
also failed to be returned to 
Parliament. 


BONN, Oct 10. 

The Free Democrats' poor per- 
formance, however, is rather a 
mixed blessing for the SPD. 
Until May there was an SPD-FDP 
coalition in Bremen on the lines 
of that in Bonn. The Free Demo- 
crats then walked out in protest 
against the Socialists' policy to- 
wards the new Bremen Univer- 
sity. The SPD is likely to suggest 
renewing the coalition if only to 
prevent a deterioration of SPD- 
FDP relations in Bonn. 

The two parties are now closely 
tied together because the CDU 
is still the majority party in 
Bonn, and even after the 
Federal elections In 1973 the 
Socialists might well still need 
FDP support if they are to go on 
governing. 



|tio« 


Greek mini-Parliament 


any case, whaievei 
y plana tion. the Social 1 
^ to Bonn arc likely to 

--** . .«• Ihn OKlnnlitik has 


THE ARMY-BACKED Greek 
Government yesterday announced 
that elections would take place 
on November 2S to select a 75- 
ntcuiber consultative committee 
to advise ft on legislation. The 
decree establishing the consulta- 
tive committee, known here as 
•• Mini-Parliament," provides that 
it may debate and comment on 
drafts" before they arc passed by 
the Cabinet. 

Its opinion is not binding on 
the Government and it does not 
have the power to initiate or 
enact legislation. The body 
debates the bills before they go 
for approval by the ruling 
military regime. 


ATHENS, Oct. 10. 

About 15.000 Greeks belonging 
to various professional and trade 
union organisations as well as' 
mayors and town councils will 
vote on behalf of the country’s 
5.5m. electorate to select 120 
members of the committee. 
Premier Mr. . George Papa- 
dopoulos will narrow the number 
down to 60, and he will also 
appoint 15 more members of his 
personal choice. 

The new Parliament, with an 
age limit between 25 to 55, will 
be elected for a two-year term 
and will sit from January 1 in 
Athens. It will replace the exist- 
ing 56-member committee which 
was elected last year. 

Reuter 


Many firms still live in the age 
of stop, go. 

When demand rides high and 
the order books are crammed, they 
hire more staff to deal with the 
peak. 

But when the peak is past, 
eiiher redundancies occur and the 
cost is measured in terms of human 
hardship, or mincemeat is made of 


your profit forecast 

Both solutions mean 
inefficiency and fear. 

There is a better way: g ive the 
extra work to Manpower. 

We can cope witfvthe peak 
work load, whatever it is. Our 
employees, whether one or a team, 
will do the work for you just as long 
as the problem is there. It doesn't 


Technical, Skilled, Industrial, Office, Contract Drawing and Marketing work. 

Driving, Stocktaking and Maintenance. 

Executive Offices: X00 Notting Hill Gate, London W1X 


matter how large or small it may be. 
Our specialist skills can deal with it. 
We could save y ou more than it costs: 

There is a Manpower centre 
near you. 

Contact them today or 
telephone 01-229 1400. 

They'll show you how your 
profits can rise with the peaks. 


MANP0WER® 
We lend our skills 




SPORT 2: YACHTING 



Wanted: More cash 
for Olympic hopes 


aw 

af -Ml 
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BY ALEC BEILBY 



BRITAIN’S Olympic yachtsmen 
have joined the ranks of other 
amateur sportsmen and their 
supporters who are seeking 
funds, over and above those 
available from the British Olym- 
pic Committee, to enable them 
to compete in next year’s 
Olympic Games in Germany. On 
a cost basis, yachting is second 
only to the equestrian events and 
is on a similar level te winter 
sports (which are being held in 
Japan) but yachting is at present 
lying a disastrous last and head- 
ing for ridicule when the results 
of current fund raising efforts 
are considered. 

The Royal Yachting Asso- 
ciation is the national admini- 
stering authority for competitive 
and non-competitive sailing, 
which includes our national 
Olympic effort, and in this capa- 
city established the British Olym- 
pic Yachting Appeal. The Asso- 
ciation estimated that a sum of 
£20.000 per annum would be 
needed to ensure that our poten- 
tial Olympic team sailors have 
the chance to compete in all 
leading international events at 
home and abroad and also to en- 
sure that the final team and re- 
serves will be equipped with the 
best physical and financial sup- 
port available at Kiel next 
September. 


Appeal schemes 


Through our London Brandi you get 
direct access to all the commercial banking; 
facilities of our Wall Street headquarters. - 
Complete financial services covering the whole 
of the USA. Data on your particular US 
market; its history, present a ctivity and fore- 
cast. Location and introduction to agents, 
distributors, lawyers and consultants. Credit 
information. Help with p lanning and execution, 
of mergers or acquisitions. 

In fact, the whole range. 

But our capabilities stretch beyond the! 


USA. For example, in London, as well as our 
sterling business, one of our major areas of 
activity is multi-currency loans. And our- cor- 
respondent network is world wide. So we are in 
a position to help yon wherever your business is 
likely to take you. 

We are big enough ($i billion in deposits 
in London) to give yon full international, 
services yet small enough to give you personal 
attention. 


Let: Irving be your personal guide to 

Tnftwnari nnfll h anTnng . 


Irvtiscg Trust Company 


36-38 CorahiU, London EC3 Telephone 01-626 32x0 
Head. Office: One 'Wall Street, New York 


Robin Knox Johnston was ap- 
pointed as Chairman of the 
Appeal and help was readily 
offered by 1968 Olympic Bronze 
Medallist, Robin Aisher, and 1964 
Olympic Silver Medallist Tony 
Morgan. An attractive Appeal 
brochure was prepared to which 
Prince Philip contributed a short 
but straight-to-the-point introduc- 
tion. The RYA offered help by 
suggesting that alt members of 
the Association's Council, the 
Yacht Racing Divisional Commit- 
tee and the Olympic Committee 
should put forward the names 
of three people whom they knew 
personally and to whom they 
would recommend a meeting 
with the Olympic Appeal fund 
raisers. Three letters were sent 
to each committee member from 
the Secretary-General of the 
RYA, Nigel Hacking, producing 
-a mere handful of replies. A per- 
sonal written appeal from Robin 
Knox Johnston to the secre- 
taries of the 1,500 yacht dubs 
affiliated to the RYA met with 
little more success. 

Added to the efforts of Robin 
Knox Johnston have been those 
of Monica Dixon, a young capable 
girl with more experience in 
fund raising than sailing but 
with a personality that must 
make it hard for the board mem- 
bers of the companies she has 


visited to refuse an interview. 
Her task has been to initiate and 
follow up approaches to industry 
and, at the same time, co-ordin- 
ate a fund raising lecture tour 
that Knox Johnston and Olympic 
Gold Medallist Iain Macdonald 
Smith are m aking during the 
winter months. 

In spite of her energy and en- 
thusiasm, she is obviously dis- 
appointed- Since she began 
working in July she has visited 
many companies but managed to 
raise only £2,500. She admits to 
more success with the indivi- 
duals she meets than with com- 
panies as a whole and one 
director of a brewery gave her 
£25 for the fund as a consolation 
prize for travelling out to Park 
Royal to see him. 

Where has the British Olympic 
Yachting Appeal gone wrong? 
The efforts of Knox Johnston and 
his team are without question 
impressive. . even if frustrated 
and the finger of suspicion must 
surely fall on the RYA, its 
29,000 members and the 1,500 
affiliated clubs who are appar- 
ently unable to raise the sum 
among themselves. If Britain's 
yachtsmen cannot join together 
to find the money, then why 
should British industry, which 
will receive very little return In 
terms of advertising for their 
help, step in and take their 
place? 

Arthur Slater, the Yorkshire- 
man captaining the British team 
' that will ' go to Australia this 
winter to compete for the 
Southern Cross Trophy in a 
series of ocean races, needed at 
least £25,000 to get the yachts 
and crews to Sydney. That was 
at the beginning of September' 
after a possible sponsor had. 
dropped out at almost the last 
moment With a worthwhile 
story to tell and with proof of. 
support from ocean racing en- 
thusiasts. Slater raised the neces-i 
sary money in a little over five 
weeks from business associates 
and even business competitors. 


Scapegoat 


Instead of being the fund- 
raising organ for the RYA the 
BOY' A seems as though it could 
well become the scapegoat if the 
required target it not reached. 
If the RYA came out in the open 
and insisted that each of Its 
members contributed a mere £1 
personally or each of its affiliated 
dubs donated £10 (or the bar 
profits for one Saturday) the 
BOYA could then go to industry 
and ask them to match or at 
least support the efforts of those 
who enjoy yachting each year 
and who, at present, bathe in 
the reflected glory of Olympic 
yachting medals without con- 
tributing towards them. - 


The Allied Banking Group 
opens its second office in the 

Far East. 


Additions 
to Motorail 


network 


Financial Times Reporter 


Allied Bank’s representative office in Tokyo— its sec- 
ond in Asia— reflects the Bank's increasing commitment to 
banks, corporations and individuals with interests in the 
Pacific basin. 

Owned by 18 major regional banks throughout the 
United States, Allied Bank provides unequalled access to 
U. S. markets. The Allied Group has more than 782 banking 
offices across the nation and assets exceeding $1 8 billion. 
Headquartered in New York City, Allied has branches in 
London and Nassau, an office in Hong Kong and corre- 
spondents worldwide. 


BRITISH RAIL is planning four 
new services on its Motorail net- 
work In 1972 in a bid to capture 
a bigger share of the growing 
motorised holiday market 

During 1972 there will be space 
aboard Motorail trains, on 27 
routes, for 120,000 cars and more 
than 500,000 people. Fares will 
go up by 5 per cent on average, 
but there will be some lower 
rates for off-peak travel. 

Special discounts on accommo- 
dation at 10 top British Transport 
hotels are to be offered to Moto- 
rail customers who will be able, 
for the first time, to purchase 
Motorail travel on credit 

These changes follow a major 
marketing exercise which has 
identified, more clearly the areas 
of greatest public demand. A 
few services, the exercise has dis- 
closed, are far from being com- 
mercial propositions and these 
will bo withdrawn next year. 

The four new services will be: 


For Sen-ice in Tokyo 

William J.(Jack) Liddle, Representative 
for Japan & North Asia 
Allied Bank International 
Asaht-Tokai Building 
6-1. 2-chome, Otemachf, Chiyoda-ku 
Tokyo, Japan 

Telephone: (03) 242-0321/3 
Cable: ALLBANKING TOKYO 
Telex: J23239 


For Senice in Hong Kong 

Henry M. Sperry, Representative for 

Hong Kong & South Asia 

Allied Bank International 

St. George’s Building 

Hong Kong 

Telephone: H -224 129 

Cable: ALLBANKING HONGKONG 


Stiriing-Dover — to meet grow- 
ing calls from Scotland for direct 
connections with the Channel 
ports and with BR’s Sea] ink car 
ferry and Seaspeed hovercraft 
services. 



London (Kensington) - Car- 
marthen — to provide for the 
popularity of West Wales as a 
holiday area. 

London (Kensington) -Carlisle 
(overnight) — as an addition to 
the present daytime service for 
tourists bound for the Lakes and 
Southern Scotland. 

Birmingham (Sutton (Cold- 
field) -Inverness — providing a new 
link between the Midlands and 
the Scottish TTiglilanrig . 

The StlrUng-Dover service will 

eliminate a 1,000-mile round 
drive, leaving Strling at 2030 
hours on Fridays and Saturdays 
to reach Dover Marine at 0725 on 
Saturdays and 0840 on Sundays. 
There wiU be 16 car spaces avail- 
able in each direction each night 


Nationwide Allied Banking Group 


1. Amcricin Fletcher National Bank and Ttusi Co. 
S. American Security and Trust Co. 

3. Bank a! the Southwest. N.A. 

■*. Fidelity Union Trust Co. 

5. First Hawaiian Bank 

6. First National Bank of Fort Worth 

7. First National Bank of Memphis 

8. First National Bank in St. Louis 

9. First National Bank of St. Paul 


10. Hanford National Bank and Trust Co. 

11. Liberty National Bank and Trust Co. 

1?. Michigan National Bank 

13. Trust Company of Georgia 

14. United Bank of Denver, N.A. 

15. United States National Bank of Oregon 

16. Valley National Bank Of Arizona 

17. Virginia National Bank 

18. Western Pennsylvania National Bank 



International 


New York 

London • Hong Kong • Tokyo • Nassau 


Larne car ferry 

On the Kensingtan-Carmarthen 
run there will be a train every 
day except Sundays, with refresh- 
ment car facilities. The Kensing- 
ton-Carlisle service will run 
northwards on Mondays and 
Wednesdays, returning on Tues- 
day and Thursday nights. An 
arrival time of 0530 in Carlisle 
will give visitors to Ireland the 
chance to catch the 1100 of the 
Stranraer to Larne car ferry. 

The Sutton Coldfield-Inverness 
service will run once a week — 
northwards on Monday nights 
and back on Tuesday nights. 

The York-Newcastle-Invemess 
service will revert to three trips 
a week in each direction. The 
Sheffield-Newton Abbot service 
will lose one run a week with 
trains running westward on 
Friday and Sunday nights and 
back during the day on Fridays 
and overnight on Saturdays. 
Tynesiders wiU also have a 
special week-end service on this 
route. 
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Mercators Projection 

mmmm SAS Trans Aslan Express to Bangkok 5,967 miles 
Apparent Straight Line 6,434 miles 
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The shortest distance between 


two points is a curve. 


„ , ... 


The map above proves many things. 
One of them is that the world 
isn'tflat. Another is that a short dutto 
Bangkok passes, surprisingly, 
through Copenhagen. 

SAS call this short cutthe Trans 
Asian Express. 

' Joinrtfrom London. Manchester, 
Glasgow or Dublin. 

Then it's just one stop.Tashkent 
between Copenhagen and Bangkok. 
Through flights continue to Kuala 
Lumpur. Singapore, Djakarta and 
Manila. And there are regular 
Thai lntemationafconnectionsto 


other points in the Far East and • 
to'Sydney. 

-Sothe next time you're thinking 
of heading South East for South 
East Asia -don't Remember that 
theworid is round and thatthe 
short straight way is North East via 
Copenhagen with SAS. • 

The same appl ies if you're 
going to Tokyo. SAS I have another 
expressway-the Trartsr Siberia n-and 
it goes straightfrdm Copenhagen via . 
MoscowtoTokyo every Saturday. 

TheTrans Asian Express and Trans 
Siberian Express -the short ways. 


. *vi‘- 


SAS 


sca/vM/MWA/v Amides 

GENERAL AGENT FOR THAI INTERN ATIONAL 
Call your SAS authorised travel agent or London 01-734 4020, 

Bristol 292139, Birmingham 643 4778/9. Leeds 26887, Manchester; 832 8431, 
Newcastle 21544, Glasgow 248 5832, Dublin' 43346/7. 
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lake some of 


the risk out of 


exporting... 




i&'rXr 

C • r - , r • . ; 




ARDIFF < 




: C .!r r . - "' U 1 

, , . l, l I . MHO H, 





w % 


Take a free copy of 
Barclays' concise booklet 
specifically designed to meet the 
needs of the exporter. 

Covering more than 130 countries, 
‘The U.K. Exporter's Guide' contains 
a brief summary of the current 
economic situation, details of import 
regulations and an up-to-the-minute 
assessment of any difficulties with 
payments for exports to each country. 

Other essentia! information 
includes notes on export licences, 


- ; ./ . exchange — 

SgfesJ'-: - / - control, ship- 

ping documents, 
terms of payment - 
and a summary of the world's trade 
groups. There is also an introduction 
to the services provided by Export 
Credits Guarantee. Department 
(E.C.G.D.). 

Send off the coupon foryour 
copy now. 


BARCLAYS 


| To: GUIDE REQUEST , Barclays Bank Limited, Stationery Department. 
I 70 Price Street Birkenhead, Cheshire L41 3QZ y p e™. 


70 Price Street Birkenhead, Cheshire L41 3QZ . . 
Please send me a free copy of ‘The U.K. Exporter's Guide'. 

. Name 


Address 
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CITY OF CARDIFF 

1 Issue of 

£5,000,000 Cardiff Corporation 
7J 'per cent Redeemable Stock 1977 

SK-SasS^^ ££ 

PRICE OF ISSUE £99* PER CENT. 

Payable as follows: — 

?° Application on pm- cent 

Ob SBUi November. MU e2S 

Ob Mi Jawnr, 3*R 3 mSE 

£99i per cent. 

IwSSw* ^ eM lBCOnw wHI be payable half-yearly on 15th M*y and 15th 

on IStf^Hw^SS. *** m * mt * a;at * ttea * ,WBt T *ri Per OJ» Stock trill be made 

Tlw Sloe* tarn investment tnlOna tstlfon Pan if of the Ftrjrt Schedule to the Trustee 
investments Act. 19a. 
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r * y ff ^ 5- 8 "'‘ Umittd. Hew Issues Department. P.Q. Box No. 79. 
gy 1 — «; *? Thr—Bwrwn Avenue. LomIm. EQP 28D. as Bankers to the 
i tl ora for the above amount of Stock, to 
accordance with a Resolution passed by the Cardiff Cter nmw«n c September. 

L K ^S!I? y JS'T? <! - rocfc 8 0(1 lnt ^p st thereon will he secured upon an the rates 
SL®*™""* 1 ®?- . Tbe Stock wiD rank nari passu with all other 
Btoc 5* 5£ d JS? , “ I* 80 ** 1 or w bo Issued by the Corporation. 

, ^ Tw ‘.w Re Wme , ii of Loans — The CoaaeQ Is required by Acta of 

' by the ConsoUdatod Loans Fund (Cardiff county Boroush Council) 

Bc | tg ™'. 1987 ’ *o tnaw annual provision towards redemption of Joans raised for capital 
expenditure and to make such returns in connection therewith as may be required 
W » °* S* 8 ** lor Wales. 

_o?L. . ”L **f»e--'The proceeds of the . present Issue of Stock win be 

applied to replace monies^ temporarily borrowed to meet authorised capital expenditure, 
10 f i 1 ^? 1 ac f ^tiirliig debt, to finance further capital expenditure on authorised 
scftetPftg and to defray das coats, charges and eotpenses of and inddenial to 
the issue of the said Stock. 

4. Redemption of Stock.— The stock will be redeemed at par on 15th November, 
]9 £? jjte® Previously cancelled by purchase in the open market or by agreement 
Y(ui ine now era. 

• ®. RMtlatrattoB — The Stock when fully paid win be registered and transferable 

* “of charge In amounts and multiples of one penny by instrument In writing in 
accordance wlth ihe stock Thuafer Act 1963. The Register of the Stock will bo 
kM” N £~?? I .^? Jtnlln, ’ ler BaaK Untited, Registrar’s Deportment. 32a High Hotbom. 
London, wciv VjA- 

5. Interest)— interest (leas income Taxi win be paid half-yearly oa 15th my and 
1301 November by warrant, whkh win be sent by post at the Stockholder's ritfc. in 
wt t**e o> ■ joint account, the warrant win be forwarded to the person first named 
In w account unless instructions to the contrary are given in writing. 

The fitatnaymem of 05279 (less Income Tax) per HOC Slock will be made oa 
15th May. Urn by warrant in the usual way. 

7 - Api»lteatfe*i* and General Arraasenwats^AppUcatians oo the prescribed form, 
accompanied by a deposit of £19 per pent, of the nominal ammmr applied for. wOI 
be Westmtester Bank Limited. New tenet Department. PM. 

Bax 79. Drapers Gardens. 12 Thrown orteo a venue. London. EQP 2BD. 

Applications must be for a minimum of QUO Stock or In multiples of HOD for 
application* up to Eimm Stock. 

Larger applications must be made la accordance with the fa Hawing scales— 
Awticatieits above £ 2.008 stock and not exceeding ROW stock hi multiplas 

ApptlnLhms above ROM Stock and not axceedipfl £20, DM stack la moltlples 
of £1.000. 

AppHcations above E2MM0 Stock In multiples of RWB. 

A separate cheque must accompany each application form. No application wffl 
be considered notes this condMoP Is folfllted. 

In the event of partial allotment, the surplus from the amount paid as deposit 
will be refunded to the appUcam by cheque. If no allotment is made, the deposit 
wOI be returned in foil. 

Payment in full may be made on or at any time after 9tb November. 1871 and 
discount at the rale of £1 per cent, per annum will be allowed from that date, or 
from any subsequent date of full payment. 

Default In the payment of any Instalment by Ju due date will render all previous 
payments liable to forfeiture and the allotment to cancellation. 

Each applicant to whom an allotment of Stock is made will be sent a renounce able 
Letter of Allotment, which most be produced when Instalment payments are mode. 
-Letters of Allotment, which may be split op to 3 pjb, on 18th January. 1872, will 
■ contain forms of renunciation which will be available up to 3 pjn. on 2lst Janaary. 
19ri On payment of (be Instalment* due on 8th November. 1871, and on 90th Novem- 
ber, 1971. the Letter win be appropriately marked and returned to the sender. 
When payment in full is made on or before Bth January. 1872. the Letter of 
\Dotment will be appropriately marked and returned to the sender, unless the 
"OKlWaNon application form has been completed. In which case pages j and 2 only 
if i he Letter will be returned to the sender. 

Partly paid Letters of Allotment may bo split In ntuMIplea of £108 Stock, bat 
■Uy peW Letters of Allotment will be sol It down to multiples of one penny of 
Stock. No Letters of Allotment will be split nnle» oil Instalments then due have 
wen paid. Thorn will be no Choree for splitting Letters af Allotment. 

The Slock Certificate will be despatched by ordinary past at the Hsk of the 
iocWi oldens i without further request oo 18th February. 1872 to the first-named 
e.ti Stored bolder at his/her registered address. H between 2iat January, 1872 and 
1th February. 1972 the Allotment Letter is lodged at National Westminster Bank 
.Imltcd, New issnos Department. 8.0. Box 79. Drapers Gardens. 12 Throgmorton 
) venue. London. EC2P 2BD, with the lodging agent’s name and address Inserted In 
be space provided at the foot of page 3. the Stock Certificate will be despatched to 
'he lodging agent on lSth February. 1872, after which date Allotment Letters wU 
""CISC to ‘be valid. ■ -• • 

A commission of tt{p per £100 Slock vrffl be allowed to recognised bankers and 
lockbrokers on allotments made in respect of applications bearing their stamp; this 
ommissmn will not. however, be paid in respect of an application which arises om 
f an underwriting commitment 

s. Statistic*,— Relating to the City of Cardiff:— 

Population Mid 1870 (Kegteffar-Gcocral's Estimate) ... 284,010 

Rateable value— 1st April, 1BT1 — £1A209,3S5 

Product of a rate of Ip in the £—1871-71 (estimated) — £1X485 

Rate In Uw f— UBn-TS) B9p 

Net loan debt— 31st March, 1971 £ 

Trading Undertakings — — — 1L539.458 

Housing - 43.185.955 

Other Corporation purposes — — — — 4L31I.B60 


Depression fTHE ARCHITECTURAL profession 
in ship 

Challenges from inside and out 


Transferred Services (Police, Electricity, U.WJ.S.T.) 


■ 000.924.785 


Revenue of the Council 1971-72 (estimated) 

Rote* - H’fS’SS 

Government grants 

Rems, fees end other Income.- — : 16 353.93 3 

ioff.Wfl.JlW 

9. Prospectuses and application form* can be obtained from:— 

NATIONAL WESTMINSTER BANK LIMITED. New Issues Department. . P. O. 
Box No. 78, Drapers Gardens. 12. Throgmorton Avenue. London. EC2P 2BD. 
and any of the Branches ef that Bank. „ . „ 

j. a A. SCR IMG EO UR LIMITED. Mansion House Piece. London. EC4N BBL. 

NORMAN HARRY A CO., 40 Windsor Piece. Cardiff. CF1 3gX. 

OFFICE ef the CITY TREASURER AND CONTROLLER. City Hall, Cardiff. 
STOCK EXCHANGES! Cardiff, Edinburgh, Glasgow. Aberdeen and Dundee. 

Bv Order of the Council 

S. LLOYD JONES. Toirn Cterk * CWcf Erecuttrc OBeer 
H. MANSFIELD, Clip Treasurer & Controller. 

ARD1FF. 8lh October. 1971. 


be List af Applications will open nt 10 e-m. on Wednesday. I3th October, Mil 
and close on the same day- 
APPUCATION FORM 

for 

CARDIFF CORPORATION 

71 per cent. Redeemable Stock 1977 
Issue or £5,000.000 Stock at £99} per cent. 

0 NATIONAL WESTMINSTER BANK LIMITED. 

NEW ISSUES DEPARTMENT, P.O. Bex No. 78. DRAPERS GARDENS. 

12 THROGMORTON AVENUE. LONDON EC2P_3BD. 


1/Wc hereby sroly for * 


(say 


pounds) of Cardiff 

DfGoniHn' TI, per Mil. RcdreuuNr ' siode ' i*7T. eceordlns to Uw C OndltioM coni al nod 
ihr lS*pertut Ja)td Htti Ociobcr. 1971 and undenakc in “fgFf 1 m^i.uwSltT 
n Miiinnm ikni Qijr hr a ITnntMS VO Mvtii bikI lo Mf fOf ilic seine In oontoioilv wjin 
"mSSTm |C 3 m l-Wt tUuS tea* unv L*t«r rt AlfotoKU. in rewwt 

. Siiorf. alio Hill in MU M real lo metal by oom ■* n»/our ri»k al the tbrvt written, 

-,’ U ?wrw^ a " 7 *?^uired dn»ri. of £ Ww flo oer cent, on toe 

•USjWBSi ISflmUlta our nT m ll WHlMh 

SEWS. » jaJTUa 

xmeno. 

XlrtXATURE 


TbL-- 


4S-- 




4 





1971 


Surunmi' ond Desipontinn 
> Mr., Mrs., Miss or Title, 


First Saxnct si n foil 




Addrcax in foil 


i The spaces belmv^t^lw^oe fo C «S‘ cia/al^oim applications.) 


SIGNATURE 


.«) 


mime ond pi’SDnatVm 

Ir . Mrs.. Af lsa or TUlci 

rst same- 1 • m foil - 

dress t« foil - 


PLEASE USE BLOCK LETTERS 
SIG.S'jtn'RE 


.m 



name and Dfnu™obnn 
Ir.. Mrs.. JIhs nr TUb-'i 

■ft Mameifi in foB 

Idrcu in hill 


nw ta (or ,'3tote« U «g E £«~ L sS^ M SIW 1* n*Mte.lon. 

•terr miimiaai. «nu*i b» mail* in B«oHrnwt^ Sinri- b mnitin of CS90. 

SS 01 *— " ftoSo ZZZl £ to £20-000 Siidl to iBBfUBln of HXCO. 

fncatlawfi ahmc IS.OW SiOCh rc.eoo, 

•WtaiifBs iibDio £20^*0 "Xf 1 u aHouW he deleted ind rdereiw sttmiW be 

tlr ihiv imiaraihm tanoin ** “■*.!»?“ *„ni la the tririi RcoabUc thrauch 
■£.19 4 H AortOrilTO ***«!"», W nrSSSfte a” H«ed in Ibe Bankof 

SsPrsr tc ,, » srvsyras^ A’M 

. ""HS 1 ibe Hrtitob C o nunoewnritb (extent 

=Tbe Vbeduled TkrriwrMB at nmrt 1 nSSSJ Trial Tkminrtes. Bniltii Prorccaoraic* 
S*g» Md Rhodrsai, i hr. Ins* , Re r J ^’ K of 3oiJ». Kvw-.«. Libia. 

!“hwied Sibi«. Bahrain. Mtsed 'M lfce People's Dnoocnite 

South Aina and Swat West Aiwa, wmc™ 


Urow Chemira i*>VH he ***** . X. ^ShntiM W>» ■* •ekitowJtdBeawat 
Wh? . n “ dn wtil W iswd uw FtoWl ■« kL'lcuct cX Aiwrasem. amLor M *«uni 
bv rat in dne rant, rlther w urite* m 




freight rates 
confirmed 

By James McDonald. 

Shipping Correspondent 

THE DEPRESSING experience 
In the shipping industry during 
the third quarter of this year 
has confirmed the ominous 
trend and forecast of . early 
summer, that both freight rates 
and tonnage values were in for 
severe beating." declares the 
London sbipbroker and manager 
Mulli on and Co. (Shipping), in 
its latest ship sale and purchase 
report. 

To some extent, it adds, the 
sharp falling-off in the number 
of sales concluded could be attri 
bated to the “ traditional third 
quarter malaise " hut also the 
depressed dry cargo market 
shows no sign of a revival 
despite an excess of 2m. gross 
tons being syphoned off the 
active market into lay-up." 

The brokers believe the com- 
ing winter will be decisive for 
many ships built in the late 1950s 
as some owners have resisted 
selling, banking on a revival in 
freight rates during this current 
quarter. 

Several factors combined dur- 
ing the third quarter to restrict 
the number of ship sales 
finalised, says Mullion, including 
the uncertainty about the world's 
monetary system triggered off by 
the floating of the U.S. dollar. 

That alone caused an almost 
complete stoppage of business for 
several weeks “and is still at 
this moment acting adversely 
against a clear actuarial picture 
for other deals in the pipeline/ 
Nevertheless. the report 
suggests that values now may 
have fallen to a point where 
many sellers are unlikely to 
reduce their prices further 
because of the possibility of a 
marginal improvement in the 
freight market at the start of 
winter. 

Tanker maiket 

The oil tanker market remains 
depressed, with the report point- 
ing out that Mul lion’s tanker 
freight index — comprising all the 
spot dirty rates in the major oil 
trades — in the past quarter 
averaged Worldscale 66.5, com- 
pared with Worldscale 227 in the 
corresponding period of 1970. 
u Any hope of improvement has 
been wiped out by the number 
of oil company relets, mainly 
Japanese, which have pillaged 
the market. 

“At one time 20 Japanese 
tankers were all switched to the 
Gulf area as a result of can- 
celled business in Japan and 
undercut the attempts of com- 
mercial owners to negotiate 
improved rates. Current fixtures 
from the Gulf have again been 
in the Worldscale 30 to 40 range 
for single voyages." 

It is not surprising, against 
the background of the present 
market, that the number of new 
shipbuilding contracts finalised 
has- ’ dried .up to a .trickle, 
declares the report. “The Japan 
Ship Exporters Associated in- 
deed finds that only one new 
order, for a vessel of only 
2,000 gross tons, was placed 
during August compared with 
orders totalling 287,000 tons re- 
ceived during .the comparable 
month a year ago." 

The position elsewhere in the 
world underlined the dilemma 
facing shipowners at present, 
with “rates and tonnage values 
at rock bottom and yet new 
building prices -continuing to 
escalate." 

Ford brings 
in Escort 
Sport 

A NEW low price performance 
version of the Ford Escort which 
incorporates many features from 
both the race and rally winning 
Escort GT and RS 1600 models 
is announced by Ford- 

Mr. Ron Platt, director of car 
sales. Ford of Britain, said the 
additional model was being intro- 
duced "to bring a true per- 
formance car within the reach of 
an even wider circle of buyers." 

The Escort Sport has a claimed 
maximum speed of 99 m.p.lL, 
accelerates from rest to 60 m.p.h. 
in less than 13 seconds, and 
costs £940 including delivery — 
except for Northern - Ireland, 
where a delivery charge is levied. 

The two-door body has the 
same flared front and rear wheel 
arches as the Mexico and RS 
1600 models so as to accommo- 
date the special 5 inch width 
13 inch diameter road wheels. 
Wide radial ply ty^es are fitted. 

The engine is the same as on 
the Escort GT— 1298 cc, highlift 
camshaft unit equipped with a 
twin choke Weber carburettor 
and producing 82 b.h.p. gross. 
Transmission consists of the 
normal GT close ratio gearbox 
and rear axle combination except 
that a slightly lower final drive 
ratio has been adopted to match 
the special wheel and tyre equip- 
ment. 

Black PVC is the standard 
upholstery material but there is 
a choice of cloth trim at extra 
enst. Aeroflow heating and ven- 
tilation system and foot operated 
windscreen washers are standard. 


PYE AWARDS FOR 
APPRENTICES 

One of 1.2.00 students from all 
over Britain taking practical 
examinations in radio and televi- 
sion maintenance between now 
and next March will have a chance 
to win a cash prize of £200. plus 
an inscribed trophy, as Pye 
Apnrentice of the Year. 

To encourage higher standards 
of servicing, Pye is putting up 
annual prbse money totalling £350 
for an Apprentice of the Year 
scheme to be run in association 
with the Radio, Television and 
Electronics Examination Board 
and the Radio Industries Club. 

The first three cash awards— 
£200 to the winner, and £100 and 
£50 to the runners-up— will be 
presented, along with the 
trophies, at a Radio Industries 
Club luncheon next October. 


BY H. A. N. BROCKMAN, Architecture Correspondent 


FOR SOME YEARS it has been 
said that the architectural pro- 
fession has arrived at a cross- 
roads; but now a more apt meta- 
phor would be a four-level major 
road intersection. 

Not since the days of the 
u Battle of the Styles ” has- so 
much been written about it, only 
now it is less a matter of taking 
sides than of a wholesale deroga- 
tion of the profession and all its 
works. Almost every criticism 
is unfavourable and the few who 
have had anything to say for 
to-day's architecture or its crea- 
tors have mostly concerned 
themselves with individual build- 
ings. 


Struggle 


The profession was the first to 
be called to account by the Prices 
and Incomes Board. It is now 
engaged in a struggle with the 
Monopolies Commission which 
wants to see architects throw 
away their professional status by 
offering their services on a com- 
petitive basis as between one 
architect and another and against 
the package dealers. 

Architects were the first target 
of the Government of the day 
because among all the major pro- 
fessions, they are the only one 
wholly wrapped up with the 
building industry. You cannot 
bave architecture without build- 
ing, but unfortunately you can 
have a great deal of building 
without architecture. This, the 
architects believe, is precisely 
what you will get if they are 
forced to compete in the open 
market. The jobs would go 
mostly to. those who asked tbe 
lowest fees; professional service 
would degenerate, and the public 
as users would undoubtedly 
suffer. 

The majority of the 20.000 or 
so architects in thin country are 


members of the Royal Institute 
of British Architects, although 
once they have passed its 
examinations there is no compul- 
sion to remain so. There is also 
a smaller organisation, the Incor- 
porated Association of Architects 
and Surveyors which covers two 
professions, with architects in 
the minority. And then there is 
the statutorily constituted Archi- 
tects Registration Council of the 
United Kingdom, without whose 
blessing no one can call himself 
an architect. 

The RIBA is facing internal 
problems of some severity in 
addition to being assailed from 
the outside by tbe Monopolies 
Commission and the public at 
large. The public, moreover, 
having given the profession 
some hard knocks, at least pro- 
vides very strong evidence of the 
general interest now being taken 
in the visual aspects of our sur- 
roundings. 

A number of strong-minded 
architects of all age groups con- 
sider, however, that anything 
they choose to impose on their 
clients and the public at large 
should be taken with as blind an 
acceptance as the medicine pre- 
scribed by a physician. But 
almost all these architects also 
cry out for “public participa- 
tion ” in the decisions made by 
society — and they will certainly 
discover that there is a point 
beyond which the public will not 
allow them to go. 


Ignorant 


The public, on the other hand, 
and very often the individual 
client is woefully ignorant of 
what lies behind a complicated 
design and building process and 
why modem construction tech- 
niques cannot be economically 
expressed in traditional terms. 


Nevertheless, there are many 
ways of approaching aesthetic 
solutions to a design problem and 
some beautiful and completely 
acceptable buildings have been 
produced. 

The RIBA finances certainly 
need bolstering up, and the 
recent decision to make very 
large increases in subscriptions 
has brought protests from those 
who feel that, whatever they pay 
the RIBA does not give them the 
support and protection the pro- 
fession needs, their protests have 
forced a referendum. But the 
RIBA, by constitution, is not a 
trade union. What it can do is to 
provide its members with the 
many services they need to 
restore tbe image of a united 
profession and to watch over the 
conduct and professional 
Integrity of its members. 

There are other differences 
within the Institute, such as 
whether architects should be 
allowed to become directors "of 
building companies, whether they 
should advertise or how they 
can limit their liabilities with- 
out becoming limited companies. 
(Private practices have already 
entered the first phase of 
individual advertising hy being 
allowed to retain PR ren resent a- 
tion.1 But a democratic Coun- 
cil has continued to suDport the 
integrity of the Institute against 
some verv strong advocates of 
what is called a “ more realistic n 
aporoach. 

The 137-vear-oM Institute is 
worried about the effect the 
Industrial Relations Art will 
have on its members, narticnlarlv 
those in the emolovment of 
Gowernnient. miMfr authorities 
and large industrial companies; 
the«e amount to anmo two-thi r rt« 
of the memhershin. ft ipems that 
if architect emnlnvegq w°re 
covered by the provisions of the 


Act they might very easily find 
themselves in conflict with their 
professional obligations in 
belonging to a negotiating body 
recognised by tbe Government; 
the problem is not yet solved. 

On the positive side, however, 
a considerable victory has been 
won after the three-year-long 
negotiations with the Govern- 
ment on conditions of engage- 
ment governing the commission- 
ing of architects on the huge 
building programme of the 
Department of the Environment. 

Hitherto, the fee scale has 
been barely recognised and 
among local authorities there are 
those who force architects to 
work for reduced fees on large 
projects. Tbe Minister respon- 
sible. Mr. Julian Amery. has now 
agreed to work to a revised fee 
scale and to bring pressure on 
local authorities to come into 
line. 

The snag, however, is that the 
agreement is without prejudice 
to the findings of the Monopolies 
Commission which is now con- 
sidering a submission by the 
Institute which leaves Mr. John 
Davies, of the DTI. in no doubt 
as to its views on professional 
practice; the Institute now has a 
strong case. 


architect . . . The architect Iff 
no longer the master of a small 
hierarchy of obsequious crafts. 
He is the co-ordinator in a sphere 
which has no clear hierarchy and 
where many of the contributory 
skills are as developed and as 
specialised as his own. He stands 
in a challenged critical position 
and only his own analysis and 
appreciation of it will pull him — 
and architecture — through." 

If this was true 15 years ago 
it is emphatically so at the 
moment. Unfortunately the 
profession has not so far ceased 
its own masochistic self-analysis 
and has not yet arrived at the 
proper appreciation of this truth, 
which would enable it to reach 
a sense of direction and leave it 
free to get on with the job. 


Inadequate 


Dilemma 


On the very threshold of the 
modem movement in 1914, 
Geoffrey Scott could not say 
more than that architecture was 
the art of organising a mob of 
craftsmen. When, by the 1950s, 
the architecture which is now so 
familiar to us had become 
universal. Sir John Summerson 
correctly summed up tbe position 
which has led to the present 
dilpmma. 

He wrote; “The architect 
must be at the centre of the 
building world or he is not an 


It is no good architects pro- 
testing that they are “ leaders of 
the team “ unless they have the 
ability to lead. While many of 
them are so obsessed with their 
own inadequacies and frustra- 
tions, to the extent of defending 
themselves by posing as the 
saviours of society, they will 
merely remain inadequate: they 
are nevertheless the makers of 
the visible environment and 
should he recognised as such, 
despite all their difficulties. 

Presidents come and go. as 
they must, and the RIBA has 
been led hy some eminent and 
self-effacing characters in recent 
years. But it is only now being 
appreciated that the profession 
needs a voice — the voice of a 
Lord Keith, dedicated and 
strong, which can continuously 
give it direction and at the same 
time make it known widely as 
a wholly orofessional and 
creative activity. 



“How did you choose your computer? 

Not too difficult. To begin with its a matter of breeding^ same 
as a horse. We started looking at UNI VAC as a company because they’ve got the pedigree. 

They made the first commercial computer. They werejrst in the field 
with real-time and communications . . . major companies throughout the world have 
been using their systems for years. And of course they helped to put die men on the moon. 

Impressive, I agree . But why the noo Series? They’ve got ary number of systems. 

Well 3 let’s say we needed a class horse . . . power* stamina, adaptability. 

The UNI VAC noo series gives us all this. An exceptional performance in both 
hardware and software* ideal for our present requirements* and on-site expandability 
to take care of any growth situation. We’re starting with an 1 106 and we can 
expand up to die 1 1 io. 

Did it- take you long to make up your mind? 

Some months of course . . . you don’t rush your fences in this 
game; we took a long* cool look at their competitors before we put our 
money down* and we all agree we’re on a winner!” 

LJNIVAC IIOO Series 

UNIVAC Division Sperry Rand limited, Univac House, 160 Eustcm Road* London N.W.i. Tel: 01-387 0911 
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The Financial Times Monday October 11 1971 


SINGLE 

JERSEY KNimNG 


The Financial Times will publish a survey of 
Single Jersey Knitting in its issue of Wednesday, 
November 24. The following indicates the proposed 
editorial content. 


1. 


Introduction. What is single jersey? Circular 
and flat knitting. What markets it serves. 
How it competes with woven fabric and double 
jersey. New techniques which are opening up 
under applications. Cost comparisons with 
competitive fabrics. Importance of single 
jersey to synthetic fibre manufacturers. Com- 
parison with continental and U.S. markets for 
single jersey. Likely future m U.K. 


2 . 


Structure and Design of Single Jersey Fabrics. 
What the latest advances mean in meeting 
competition in terms of production costs, 
product quality and consumer appeal. 


Manufacture of Single Jersey Fabrics. How 
single jersey knitting looks as a commercial 
proposition to a group engaged also in double 
jersey, worsted and woollen fabrics. 


4. 


Laminating Single Jersey. The advantages 
and the cost of laminating. The trend towards 
“ after-dyeing ” techniques. 


4b. Colour Printing. 


5. 


The Outlet for Fibres. Importance of acrylic 
and polyester fibres. Comparison with U.S. 
and continental markets. Strongest suppliers 
in U.K. Trends in demand for various types 
of fibre. Trends in developing modified fibres 
for single jersey applications. 


6 . 


Machinery. The world market for circular 
and flat single jersey knitting machinery'. 
Recent trends. 


7. 


8. 


Making-up in Single Jersey. 

The Retail Trade in Single Jersey. 


Japan’s steelmakers 
may soon dominate 
bulk cargo freights 


BY JAMS MCDONALD, SHIPPING CORRESPONDENT 


A REPORT suggesting that Japan age about 10 per cent a year in 
may be the world's biggest steel- the 1970s. 
maker by 1980, generating about A — The current Japanese reces- 
75 per cent, of the demand for slon is no more than a 
sea transport of iron ore and coal “ hesitation " between these two 
and therefore having a dominant long-term growth periods, 
influence upon the level of bulk Stressing the importance of 
cargo freight rates, has been pro- iron ore and coal In the world's 
duced by Maritime Transport Re- bulk seaborne trades, the 
search, part of the U.K. Ship- report's conclusions point out 
builders’, and Repairers' National that— In the context of total dry 
Association. cargo ton-mile demand, iron ore 

The report is disturbing, not and coal represented 25 per cent 
because Japan as a particular of the dry cargo total in 1960, 33 
nation, may become the dominant per cent in 1969 an, projecting, 
influence, but because it would should account for 43 per cent 
seem to be unhealthy for world in 1980 *' and thereby increas- 
seaborne trade generally to be so ingly set the tone of the whole 
dependent upon the fortunes or dry cargo market." 
misfortunes of any giant Indus- 
trial nation. . , 

The Maritime Transport Re- Dominating 
search Report— 65 pages of fairly 

readable summaries of statistics, The report says that, in the 
graphs and conclusions offered to context of total bulk transport 
subscribers at £60 per copy — is demand, Japan represented 25 
titled The Sea Trades in Iron Ore per cent, in 1964 and 39 per cent, 
and Coal. in 196S. By 1975 the study fore- 

stalling from the basis that 5663 that the Japanese propor- 
there are to-day only four major tion will have risen to 50 per 
steer producing areas — Western cent and by Z9SO to 55 per cent., 
Europe, the U.S. . the U.S. S.R. and effectively controlling "the 
Japan — the report says that each whole market" 
produces about 100m. tons of The conclusions are based on 
steel per year but with only wes- a considerable number of 
tern Europe and Japan importing statistics from many sources 
iron and ore and coal on a large and the report stresses that its 
scale. forecasts are not firm estimates 

On an "A to Z " basis, the con- but no more than an indication 
elusions of the report go on to of trend over a period of time, 
say: For example. It is assumed that 

1 By 1980, world demand for the Suez Canal will be open by 
sea transport of both iron 1975. 
ore and coaj should more than However accurate the fore- 
dpvhje. cas ts may turn out to be, there 

2 — While European imports of j fi no doubt that already Japan’s 
iron ore are likely to grow economy and its demands for 

by over 50 per cent, by 1980 and oil, ore and coal already have a 
of coal by over 35 per cent., near-dominating effect upon the 
Japanese imports of iron ore world's seaborne bulk com- 
an d coal are likely to grow by mo dity trades, 
over 160 per cent, by 1980.” Over the past year a decline 

3 — Japan is now the most in demand by the Japanese for 
efficient steelmaker In the oil and for other bulk com- 

world and may be the biggest by modifies has led to a consider- 
1980: its steel production grew able recession In the world level 
at the rate of 16 per cent per of tramp freight rates for 
year in the 1960s and may aver- tankers and dry-bulk carriers. 


iges 
S. Wales 
overseas 


By Our Own Correspondent 


CARDIFF. OCT. 10. 
IMPORTANT MOVEMENTS 
have been taking place in the 
import and export trade of 
South Wales. Returns for the 
first nine months of the year by 
the British Transport Docks 
Board show that iron and steel 
imports, at 327.000 tons, were cut 
by almost half, while exports 
were over lm. tons, a rise of a 
third compared with the corres- 
ponding period last year. 

A record 5m. tons of iron ore 
was imported for steel works. 
There has also been a continued 
rise in Australian and American 
coal imports for power stations 
and steel works. 

Imports were 1.18m. tons, 
while exports at only 970,000 
tons were 25 per cent below last 
year. 

Coal imports this year have 
susbtantially augmented the 
stocks held by power stations. 
They represented 9.5 weeks’ 
consumption in mid-September, 
against 7.6m. tons a year ago, 
and the undistributed stocks 
held by the National Coal Board 
were 9.7m. tons, almost the same 
as a year ago. 


Steam specials 
‘worth £250,000 
to Rail Board’ 


STEAM TRAIN ** specials " are 
worth £250.000 a year to British 
Raff, said Mr. Peter Prior, manag- 
ing director of H. P. Bulmer, the 
cider company which cares for 
the 44-year-old King George V 
engine ■ It arrived back at the 
week-end at Hereford after an 
elgbt-day trip including Oxford, 
London, Birmingham and Swin- 
don. 

A British Raff spokesman said 
earlier that they were “ reviewing 
our ban on steam and there could 
be a change now that this tour 
has gone so well/' 

BR said the George V was the 
only steam locomotive still owned 
by the Board. Others had gone 
for scrap. 


Ulster Republicans study 
plans for Stormont’s rival 


BY DOMINICK J. COYLE, DUBLIN CORRESPONDENT 


MONAGHAN, Oct 10. 


MILITANT REPUBLICANS and 
political activists from many 
parts of Northern Ireland have 
oeen meeting here to plan the 
establishment of the new Ulster 
Parliament (Dail Uladh) pro- 
posed by the army council of the 
IRA Provisionals. 

The meeting, which took place 
in St. MacArtan's Hail here in 
Monaghan, within six miles of 
the border was dlscretly " super- 
vised " by Irish Police and 
Special Branch officers drafted 
into the area In recent weeks. 

Less than 20 miles farther 
down the road towards Cavan 


the public session . 

Press — were harmless in ifi® 
extreme. Certainly Mr Brian 
Faulkner and his government 
colleagues at Stormont can have 
little immediately to, worry 
about if this convention repre- 
sented the extent of the Dail 


Town, where Northern Ireland challenge on the political 

territory juts across the highway 

for little more than 1.000 yards, M Frailk McManus, one' of 
British troops had set up a road the Northern Ireland MPs at 
block, no doubt aimed at captur- Westminster explained that 
iog any leading IRA men travel- m a( jh was a proposal to 
ling to the Monaghan convention. t ablish a regional parliament 
On the road, some 30 miles 
east of the town, Irish Police and 


army personnel also manned 
many road junctions, presum- 
ably as part of an advance guard 
for Mr. Jack Lynch, the Irish 
Prime Minister, who was travel- 
ling to Dundalk to speak at the 
national convention of the 
Junior Chamber of Commerce. 

To complete the picture, and 
certainly to compound the con- 
fusion for outside observers. 

Monaghan’s Western Hotel was 
the venue for a “peace confer- 
ence " on Ulster convened Standing 1H 

jointly by an Irish priest and a & , . 

north of Ireland clergyman. To be Quite fair to 

Newsmen covering the Irish McManus, he did exr P'^° 
crisis for the past couple of could not tell us TSJJ J 

years have to move pretty fast since be was only stuffing io (at 

at the best of times, but since 10 minutes notice, he claimed) 
Saturdays paace canlereuce and for^ 

Labour MP at Stormont who had 


for the nine counties of Ulster Mr. Rorv O'Bradaigh. president 
as a first step towards a new of Sinn Fein (Kevin Street), the 
governmental structure for, the political wing of the IRA “Pro- 
whole of Ireland — under a new vfstonals." and he told delegates 
federal administration in that a preliminary memorandum 
Dublin, but not the present on gtruf^ure, including details on 
Lynch Government . how the movement . intended 

-It would be a democratically winning popular support for the 


elected assembly representative 

of “Catholics and Protestants. 
Orange and Green, Left and 
Right" In a nutshell. It was 
proposed as an Ulster parlia- 
ment for the Ulster people. 


Mr. 


the Dail Uladh convention were 
inconveniently scheduled for the 
same time, I settled somewhat 
cautiously for the latter. That. I 
now suspect was a mistake. 

If leading TRA men turned up 
at St MacArtan's Hall, they 
successfully managed to conceal 
their identity. The very attrac- 
tive and obviously English 


been on a tour in the United 
States collecting money and who 
was, apparently, currently on his 
way by road from Shannon Air- 
port to Monaghan. He, 
Incidentally, had not made it 
here before I departed for 
pastures new — both orange and 


For you, America^ 


most important city 


is not New mrk. 



New York is a great city. 

But you might be surprised 
to learn that it is not 
America’s production 
capital. Chicago is. 

And Chicago is also the 
center of America’s export 
industry. 

It is also America’s trade 
and transportation capital. 

And America’s convention 
capital. 


Chicago has the world’s busiest 
airport. It is the world’s largest 
inland seaport. It houses the 
world's biggest convention 
center. And, in the very near 
future, the world’s tallest 
building will loom above the 
Chicago skyline. 

Now, we are not trying to 

downgrade 




Continental Bank. 

We are the leading bank in the 
production and export center of 
America. 

We are one of the most important 
international banks in the world. 

And, founded in 1857, we are 
the oldest bank in Chicago. 

Through our London 
branches, we can help 
you in the successful 
development of the highly 
competitive American 
market through our 
intimate knowledge 
of the local business community. 



New 
York. 

(Far from 
it, we 

have a major banking facility of our own right in. 
the heart of Manhattan.) 

What we are trying to do is make a point 
about Chicago. And the point is that, when it 
comes to big 



We can help you in obtaining 
and analyzing reliable credit 
and market information. 

We can help you establish 
business and marketing goals. 
We can help you tailor 
your working capital needs 
to your own particular- 
requirements. 

We can help you in your 
short- and medium-term 
financing needs. 

We can help you handle 


business, 
nobody is 
bigger 
than 

Chicago. Because Chicago is 
the center of America’s vital 
Midwest. 

And that is why Chicago 
might well be your most 
important market. 

If you want to deal with this vital 
market, the way to do it is with the 



letters of credit, collections and remittances quickly and efficiently. 

We can help you expedite your 

transfer of funds through our 



international network. 

We can help you find 
and benefit from invest- 
ment opportunities. 

And wc can help you 
keep up to date on the 
latest economic develop- 
ments in the entire world 
through our global network. 

Continental Bank. Like 
Chicago, we are all business. 

City Branch: 58/60 Moorgate, London, EC2R 6HD. Telephone: 01-628-6099 
West End Branch: 47 Berkeley Square, London, W!X 5DB. Telephone: 01-493-9261 



CONTINENTAL BANK 


incorporated with limltad Ua batty In U.SA 


Conti non uu Illinois National Bank and Trust Company of Chicago, SI S. LaSaDa St, Chicago, Illinois 6W90. 
Comimmial Bank IntamaHonal. 71 Broadway. New York, N.Y. 10308. Msmbor FJJ.I.C. Continental Bank has 
offices in.- Argentina • Australia - Austria • Bahamas • Belgium • Brazil • Colombia • Franco - Groat Britain ■ . 
IndonoDla • Italy • Japan • Lebanon • Mexico * Marasco •' Netherlands • Republic at tha Philippines • 
Singapore • Spain * Switzerland • Vonozuola * Woat Germany. 


‘More than 80 Tory 
promises fulfilled’ 


BY ELSBETH GANGUIN 


THE progress made by the Con- checked. The number of strike# 
servative Government in fulfill- had started to falL 
ing “ more than 80 " of the The Industrial Relations Act 
promises made at the time of had been passed. The machinery 
the last General Election is of government bad been 
traced in a booklet, Year of modernised. The burden of state 
Achievement, published today spending had keen reduced, and 
by the Conservative Central its pattern reshaped The trans - 
nH5 tion to an expansionist agrlcul- 

■ . , j* turai policy hart started. 

• Prices were still nstng too fast .< Detailed proposals have been 
“ But for the first time since announced for the biggest reform 
Labour devalued the pound in and simplification of taxation this 
1967 there are clear signs that century; for a long over due re* 
the tide of cost Inflation is being form of local government; for 
turned back.” major Improvements in the work- 

tTnamnimmiani une rtiu tnn in % of the National Health Ser- 

Unemployment was *tm viaj; for overhauling the whole 
high. But for the first time system 0 f housing subsidies: for a 
in years the economy Is set completely new pensions scheme, 
firmly on a course of expansion. The booklet further refers to 

the “great diplomatic success” 

Social blackspots 

There were still too many tive strategy, and contrasts this 


pro nosed narliampnt. 
disclosed later, when 
bad departed ! 

Meanwhile. Mr. O'Bradaigh 
emphasised that Dail Uladh 
should grow on a gradual basis 
bv being promoted in towns and 
villages, in factories and in 
blocks of flats, eventually 
blossoming forth into a full-scale 
provincial assembly. 

Mr. Mac Gaothain admitted 
having written to a number of 
(unnamed) people about the 
proposals, but be had bad no 
detailed replies. It seems, to 
quote his own words, that the 
Dail Uladh concept is "too new 
and too revolutionary.” But 
there had been some encourag- 
ing support in general terms, 
and they would all be back again 
here in Monaghan on October 30 
for a full-dress convention at 
which time, I gathered, even the 
Press might be told alL 

Considering the obvious and 
deadly effectiveness of the IRA 
Provisionals on the streets of 
Belfast and elsewhere In Nor* 
them Ireland in recent months, 1 
could not but think that the 
movement must he capable of 
mounting a much more efficient 
and effective political show than 
we witnessed here. On the other 
hand, Saturday's convention left 
unanswered the main question 
as to whether the Provisionals 
are really actively promoting the 
Dail Uladh idea, or merely 
operating on the fringes of a 
new. political movement being 
developed by others. 


Concern at 
electricity 
bad debts 


By Our Own Correspondent 
DERBY, Oct 10. 

Conserva- BECAUSE OF the increasing 

were still too many tive strategy, and contrasts this number of bad debts, more new 

social blackspots. although policy with Labour’s pouries, regarding electricity consumers in the East 
priorities were being straightened inflation, taxation, and incentives. Midlands are being asked for 
out to bring effective action on , lts ?<*£& f ? r industry, for references before supplies- are 
the worst problems. T&* providei 

Taxes were coming down; the H. ^ The measures have been 


announced by the East Midlands 


pound was strong, with reserves the Law,” on race relations, and 
standing at record levels. Debts the environment, and 24 out of the 
were being repaid; the Bank Rate booklet's 48 pages are devoted to 5 LkS 

was lower than atany tlmsdnee adetaUed account of the fulfilled conc ^. of a wiSrtng w« I® 


which said that the mounting 


the last 


ment had left office. People were 


Govern- promises. 


saving more; the decline In the votive Central Office, 
housing programme had been Square, Sw, I5p. 


, - . , , , _ given that too many people were 

A Year oj Achievement, Conser- delaying payment of accounts, and 




No sign of sustained 
growth plan” 


THERE is no sign that the Govern- 
ment has evolved a method for en- 
suring sustained growth. On 
present evidence, the current move 
cowards expansion seems unlikely 
to prove more solidly based than 
that of 1983-64. 

This is claimed in a 
memorandum published by REST 
(Pressure for Economic and Social 
Toryism), written by Prof. D. 
Hague, Manchester Business 
School, and Mr. Nicholas Scott, 
MP, and which is signed by 12 
Conservative backbenchers and 
four academic economists, among 
others. 


Smith that stronger measures would be 
taken against them. 

Of the bad debts, the council 
said: “This is a national trend 
which stems mainly from the fact 
that more and more people are 
moving their homes, often with- 
out Informing the Board. 

“To reduce these debts, the 
Board is now requestin'! 
references from new consumers in 
those cases where the persons 

If Price inflation were to be gSTffAT 
slowed down, the CBI initiative . -where references or other 
had to be reinforced by a evidence of credit-worthiness can- 
mechanism to slow down increases n °t he obtained, the Board is 
in incomes. This autumn would be *PPWng more rigorously its 
a good time to try to introduce 5™!3. °- f seeing deposits against 


an Incomes strategy. A largely 
voluntary policy with some mini- 
mal long-stop provision was likely 
to achieve the best mix of accepta- 
bility and effectiveness, the 
memorandum stresses. 

It would need to be agreed that 
wages and salaries would not foil 
below an agreed percentage of 
the GNP, leaving roam for suffi- 


payment of the future account." 


V 


(from the accent and ” mod * green— further along the frontier 

denti , a^Of e Se ? arrivins deiefiates Mr. J Peadar Mac Gaothain. the 
sought no verification of ray new full-time ° f 

status. O n the contrary, she Dail Uladh movement, who 
own status, o nine conix^j ^ democratically disclosed to the 


pressed that" the Financial Times 100 or so delegate attending 


seemed more 

*1 ft 4.u» u*iManmgi rimes ii. ^ 

from all. parts of Ulster ” that 
bis salary was £10 a week, re- 
raes^proceediBgs — or at least ported on tie conmittert work 
' open to the in co-ordinating the civil dis- 
■*-- obedience campaign in the north, 
on the temporary loss of two 
North of Ireland delegates as a 
result of their internment, on 
the drafting of a constitution for 
Dail Uladh and, finally, on the 
finance# of the movement. Funds, 
in fact, seem rather pre- 


carious, since only £520 has been 
collected or contributed since 
the movement was first launched 
in August. 

The draft constitution was 
introduced by one of its authors. 


would he 
the Press 
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Driver blamed 
for Scottish 
train crash 

I si "£le 
.^sted 


side Glasgow Central 
injuring two passengers— has 


Recent. measures would Increase dent profit to make the tnvest- 
the rate of growth and reduce un- meats necessary to sustain „ _ , 

employment, but they were not economic growth. The position of drl ,Y. e / 9^ a . Passenger train 

effectve for maintaining the the genuinely low-paid would wipcn^comded with another out- 
baiance of payments surplus or have to be improved, relative to 
reducing the rate of price the remainder of the population. 

increase, it is suggested. - - 

Unless price Inflation could be B . ...^ , - . , 

slowed down, a satisfactory sur- agreements ” should be included. £®P ort of yie accident Ma jor C. F. : fo. • 
plus on the balance of payments at If the Government decided that 1 ' 0se - Ministry Inspector of Rad- 
the current exchange rate would even a modest incomes strategy '’???• clear . s the signalling system ftp. 
be attainable only if there was were not practicable. It “must at J£ e stat, 9“- . c VOi' 

unacceptably high unemployment then opt for exchange rate " * u "" 

and slow growth. flexibility.” 


Station— 

uk remainder ot toe population. M^wngers— has *. . - - .. 

Some version of the TUC's sug- - ¥1 for the accident He *61] n r- 

gestion regarding - threshold “ "“*• Thomas HatheralL In tus 0 L - G i 

_ _ . .. . . _ _ _ rannpt nf t nn -■ - - 1 * - * _ j t* , n ’ 


The accident happened on 
October 19 last year, when a , 
Glasgow to Gourock train, driven . 
v Driver HatheraU, passed two 


by 


Government 4 victimising ’ 
married women students 


signal# at danger and 
with the side of a 
Ayr train. 

The Inspector says 
naiherall did not pay 


attention to the signals. 

The current signalling failure at 
Glasgow Central “is not signifl- 


0! S.-::s 

nd collided j: j.*!, ’ 

Glasgow to^ ^ it j 0 

driver^ it 
proper;. 0 ipa 


BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


cantly higher than at other com- ■ 
parable installations and *" 


VI r- •;!, 

re Ql«:*i!K 

ccur are not suca : u ( l car. ; v„, 
In a dangerous. Hfflgh -y 

iy. interlocking 1 W 1 ’ 1 \ 

0r one-b‘...- 



JOHN K. G ILLIA T 
APPOINTS AGENT 
FOR NIGERIA 




<k " l 

■% he •''■'I 


i* tije 
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wu* ■ I,. 

, — . — such jOy 

t anures as do occur are not such : 

the GOVERNMENT has been student living at home Is £345 83 t0 affect 

accused of victimising married and single students living away manner the relay 

women students whose husbands from home can receive ud to point and signals, 
go out to work, by the National £430. 

Union of Students. . . . If a student marries and her 

These women are the only husband Is working during her 
students among the 500,000 in course or while she is under 21 her 
this country who did not receive grant continues to he assessed 
rise in their grants at the start on her father's Income, 
of the new academic year. Their If her father has a' large in- 
case is to be discussed^^ti^ come,^her grant Is reduced even 

John K. GUIiat and Co., the e*- ? Of a. , ■ 

Education, is co-chairman. M J? 001 ?* ^ er graiTiaSSsaxS^ Sjbsidfarv^^^rebant^SSkert ri, '' - H d 

An , NUS spokesman said ^ay .from what it was previously Arbuthnot Latham, has appointed k QlSnL, J 

yesterday: “No matter how httle to uhe ^75. Pan-African Export and import %u 11 .7 ,d V\ 

their husbands earn, these women The NtiS tried to win an in- Company as sole agent to nego-i. u U$k- 

are treated as ' Privileged cre^ for married students with tiate export sales to Nigeria. ,L: • 

students . working husbands, during 'the nniin* i-:#iai'v"iC tir. 

Their maximum rate of grant gnats negotiations last wring. crSiit of rfm whidiwiUbe mate ! Ih 

£275 a year, and bas stayed But this Increase was refused available tn ^ a \ 

at this figure since 1965, the as a mattar of Government sh?rt V e Cprt > 

spokesman added. In contra, -^Ucy,- -the union spoSSSi accSning ™ toe SI 

the maximum grant for a su^e said. category of the JSnSi*. %, i' a i\ e , 

0 r ^d 

•ruu , t 

* ■ ■ ... V. '■ e °Dera 
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You can doiaMasmte of calculations on BROCK ~ 
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it's a real sweetie from Data Devices! 


Every single component has been 
death-tasted and every one of our 
wire-men is on a diet now. 

Data Devices Limited are proud to 
introduce you to BROCK; the brand 
new range of British designed, British 
built, electronic calculators which will 
bring a little colour into your life. 

BROCK is the new electronic calcu- 
lator range which is just as flexible 
as your requirements. For the first 
time, you can buy the features you 
want, when you want them — all at 
once, or one-by-one in your own good 
time. 

BROCK comes in two beautiful basic 
shapes:— the smaller 880/1 which 
can display sixteen digits in ' two 
arrays of eight, and the larger 140/2 
Which displays fourteen digits 


BROCK 880/1 and the 
re certain standard features 
i:— a Display which is clear 
3 read — even in bright sun- 
rule operation (-1 X — )i 


full flow arithmetic — Add, Subtract, 
Multiply and Divide one after the 
other without pressing the equals 
key, Double Entry Prevention, Clear 
All Key, Clear Last Entry Key, Three 
Operational Registers, Overflow Indi- 
cator, Negative Indicator, Decimal 
Point Selector in any position from 0 
to 7 and a beautiful Topaz and Bulrush 
case. The BROCK 140/2 has a Constant 
Factor facility included in the standard 
specification. 

Add to all this, superb design in- 
corporating the latest technology and 
the best possible components, and 
BROCK is already a world-beater 
without having to be competitive in 
its pricing — yet there is no known 
cheaper machine, regardless of its 
specification. The BROCK 880/1 
range starts at £95 and the 140/2 at 
£150 and they are all British. 

After you have purchased one of the 
beautiful basic BROCKs, should you 
find that you really need a calculator 
which is more sophisticated and can 
perform square-root or squaring 


calculations, or which has a memory 
register, just contact Data Devices. 
Order the features you require at a 
price which barely nibbles at your 
budget. With BROCK on the market, 
no organisation should purchase cal- 
culating sledgehammers — they can 
specify bespoke nutcrackers from 
now on. 

Beautiful British BROCK is up- 
dateable the day after you buy it or 
in five years' time, and because we 
believe in the British workmanship 
which has gone into designing and 
building BROCK we can afford to be 
generous with our guarantee. Should 
your machine fail during its first 
year’s working life with you, we will 
replace it with a brand new machine, 
free of charge. After this guarantee 
period has expired, you can have the 
same facilities for a small charge each 
year. 

BROCK is not just an exciting new 
range of British electronic calculators, 
it represents a new concept in equip- 
mentpurchasing. 


Complete the coupon below and send it to Data Devices' Freepost 
address (no stamp required) and we will forward some literature you 
can chew over. 

Better still, let us badger you into visiting us on STAND 11a at the 
Business Efficiency Exhibition this week. Lots of BROCKs are waiting 
to work for you, and if you can place your order on the stand. Data 
Devices wifi give £1 to the World Wild-Life Fund. We’re not only interested 
in Badgers. 


Data Devices Limited 



I To: Data .Devices Limited, Freepost, Farnborough, Hampshire. 
■ Please send me hilt details on BROCK. 

i 


Name, 

Company Name, 

Address........,,...., 


I Telephone Number. .. 
L» _ si:’. _ -im- 


position. 
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ELECTRONICS 


• MATERIALS 


Aid to component quality 


Smooth skin 


ceramic 


• AN ION implantation facility at of Denmark, and ■ ■ is used begun to market a- clear wide- &N ALUMINA ceramic substrate 
Milliard Research Laboratories is primarily for Muliard semicon- angle display that can be easily with “ as-fired " surface finishes 
assisting semiconductor research, ductor research programmes read under unfavourable- lighting 0 f g microinches centre line 
■ First operational towards the end although it has been possible to conditions based on new alpha- average, and typically of 3.5 
of 1969 it is being extended and offer limited assistance to univer- numeric indicator tubes. ' microinches. Is available from 

developed. ■ sities and research centres in the These are cold-cathode glow- Piikingron. 

Conventionally, selected im- U.K. as ’Well ‘as 1 In Europe and discharge devices that present R . 
purities are introduced into a - in the U.S. Species can be im- an extremely wide range of whi c heut o^thenrad 
. slice of the' semiconductor planted at energies tip to '200 kV, characters— anything stored in a c “ « om .P e n ? ed for polish- 
material through apertures in a at temperatures Between 77 and read-only memory, which 


tag, allow the deposition of 

ill" — -• '* /Hi . 



centration, definition and com- tion Include ' ' more precise only 19 x 12 x S mm, they are 
position are controlled by fur*' control of the purity, uniformity, smaller than the conventional ^5 substrate is marketed in 
nace conditions. definition and penetration of the’ glow-discharge tubes which can "the U.K. az l^ .Western Europe 

With ion implantation, the im- dopant, and iti'ore freedom to show only a limited, number of by Chance-Pi lkington and a' first 

purity is introduced into an select the dopant concentration characters. order has come from an inter- 

ion source" from which a beam in a way 'which is 'not possible They are formed by. the^selec- “^onal European electrical 
of positively charged ions is with conventional thermal dif- tlon of dots in a planar array of engineering company for substan- 
extracted. This beam will con- fusion; There are many possible 7x5, each dot being the negative Ual . qua 5i* ti es for large-scale 
tain ion Species other than the applications for ion implantation, glow near a cathode .recessed testing. lue substrate is manu- 
main dopant, and after electro- outside - the field' of semi- below the g lass surface; decimal fuctured by a new patented 
static acceleration to a well de- conductors. The technique can points are formed by other dots d ^ vel ?j >e “ at a cos * of 

fined energy, the ion species are be used when the basic property not part of the planar arrays. *“ a0 :°y 0 Dir _“ e . Canadian firm 

sorted out by a form of “mag- of a material needs to ' be Information on both the Ion D “P late - a Pukington associate 



AUTOMATION 


Textile 


netic prism” into separate changed By the precise introduc- implantation service and th e ' com Pany. 


°" e wbi ? b may be tion of atoms through or onto new displays can be -obtained In the process the aluminium 
selected for implantation. the surface of the material to a from the company at Muliard oxide dougb is continuously 

Apparatus at MRL is based on depth of a fraction of a micron. House, Tomnetan Place, London, rolled to obtain a polished sheet 

1 ■ entn rtn rnonvnf kn T\n • iff ' 1 . * r ■ p r I f m :a. ^ rw - _ a _ - _ 


an isotope separator by Danfysik ' Meanwhile, the. company has WC1E 7HD. 


METALWORKING 


process 

control 


Although primarily designed 
for the textile industry, the sys- 
tem is expected to -find applica- 
tions ' in many other industries 
logging extrusion bead tempera- 
tures. mix temperatures In the 
food industry, and battery life 
testing. 


Corrugated boxes can be produced at speeds up to 18,000 y 
an hour on this machine, installed in Ashton Containers* 
new factory at Livingston^ Scotland. The machine was buitt 
by the Container Machinery Division of Henry Simon.. 


vtor> 


• OFFICE EQUIPMENT 


Applying new techniques 


Piston rings 

measured 

accurately 


, n The -300 series data logger 

before firing. Electron micro- measures and records parameters 

FS-Mi COIltro1 ' rwSSSS 

individual grains in intimate RECENT developments m the etc - parameters-, can be 

„„ „ , „ „ . C °* M \ _ _ SEVERAL .leading m^ufac- era into the much more ambifioa, 

station and It checks width at ring in every four due to the «-*-* *-*— fa£Ier exuansinn ror . ine man 

two .points across - a chord of the speed of production. 

ring to a tolerance of plus 0.0001 The system is made up from a minus <mm» mco. uamoer is a msTdrineTy ail'd ■ parameters allows adjustments to unveil them at the Business max pi wn« me laucu- ^ser • 

uich. special 4-probe version of the maximum 0.004 inch per inch. “^g***!™ tKSi!!, P wtnntfM and corrections to be made Efficiency Exhibition proper, or machines of only a year.. or two. 

Each component is checked Mercer 355 modular unit con- A better thickness tolerance of e ? J™ D n L d wJSUShSI? Quickly when a fault occurs so as near to the time of the event ago could provide, 
after honing without slowing the nected to four tungsten-carbide 0.001 inch and a camber maxi- ??• ***»“ Road^ Whenshawe, waeu^js^moccurs so as The title of ^ S y Ste ms coven 



tended to capture data, either 


UP TO 4,500 piston rings per 

hour are being measured with — — . , _______ 

the aid of an electronic gauging inspection. The readings are indicated nlum oxide. Its flexural strength ible data logging system for -yarn eacn spinner speea is _ 

system at Wellworthy's factory Previously, gauging had ai- consecutively on a dial and If Is 50.000 psi and it has a thermal processing machines such as ‘“aiviauaiiyDy nano. - nt {rQm the compara ti ve inflexibility WrxrW i 1 | 

•in Lymington, Hants. ways been carried out manually both are unacceptable a red conductivity of 0.075 cgs units at draw twisting and textiinsing b * 1 most convenient to the user; and of the first small business 1 1 M M 

The svstem, developed by on a selective' basis with a micro- master light signals “reject" 25C. It Is intended mainly for units. Its introduction is In keep- “fJLHPrf.? 11 °?® transform it without delay into machine* it launched with great r ... , . 

Thomas Mercer of St. Albans, meter or a comparator Consisting and the operator stops the hion- thin film work but is suitable for ing with the constant improve- coMiderable ^ount of spoiled comButer _ Drocessa t,i e informa- success at BEE some six years’-'' 

Is installed between a honing of a dial gauge and stand. The ing machine.. A green light Js thick film processes where high ment in yarn quality and_ machine y arn De produced nerore an .. an ^ j s taking on most data r '"‘ r “ 


machine and the ring collecting operator could only check one used to signal “accept'' 


density circuits are deposited. efficiency In the industry. 



incorrect 

observed. 


spinner speed is 


1 Ease riber " is 


the - name ■ processing - machine makers - ' r * . ' 


tv,*. _ M „ given to the unit which gives the rather than the four or five whose ■ 

The system consists of a series a free ^ in maricete it was attacking hitherto. - — 


of units which can be selected nrm at thp in- 

and supplied in a single console fQ^Son^Sid the ^conteffS of • Designed by the team which 
form to suit the specific applica- L format Output of the device did the initial work an the 43tot 
tions. Some of the imits already S ^ tTa mastic Spe cSte magnetic card cash dispensed is 
available roclude reed relay scan- whlcil can C o^ t ain about enough 1 the Dataplexer, a machine which 
ner modules, analogue and for a ^ da y ?s wor j. for. one uses magnetic card technology-to^'i'i'. 
digital off-limit modules, com- operator, speed up report writing, the pro- 

pensating and linearising Working with this unit is a duction of personalised 'etters .V . 
modules for resistance bulb and reader/pooler which translates the completion of complex sets'"" 
thermocouple inputs. . a digital information on the cassette of forms for customs and other- J 1 • 
voltmeter module, ends down and into - data on a computer tape at purposes. - - : 

spinner speed modules, clock speeds of 85.000 characters in It is built up from an input/ - • 
and calendar modules, various around * minutes. • It has output typewriter connected ro^ 
printer drive modules and -print, facilities for error, correction a desk-top unit which houses', 



suppression modules. 


to 


closer 

tolerances 




lo £3 million? 


When Rush & Tompkins 
decided to build their own new 
head office, they planned to 
make it profitable, too. As more 
than just builders, they had the 
kind of expertise to turn what 
could have been a 
straightforward prestige 
project into a personal 
investment worth around 
£3 million. Marlowe House, 
atSidcup in Kent, is practical 
proof that Rush & Tompkins 
could do the same for you. 

Rush & Tompkins will 
find the site, give sound advice 
on project appraisals, design 
and plan, handle legal _ 
problems, even help raise 
inance, and, of course, build. 


turning to them for their 
development investment skills 
as well as for their qualities as 
a builder. Which are 
considerable. They are being 
chosen by large commercial 
and industrial organisations 
and many Local Authorities for 
sound business reasons. 
Reasons thatyou, too, might 
consider, when looking for a < 
builder who can turn a hole in 
the ground into a sound invest- 
ment. Why not talk to them ? 

You will find Rush & Tompkins 
large enough to 
be credible, yet 
not so big that 
they suffer from 
communication 


Other people getting to know us 
include Bowaters, C&A Modes, 
Great Universal Stores, 

John Lewis Partnership, 

The Rank Organisation, Vosper- 
Thomeycroft and many Locaf 
Authorities including the G.L.C. 

Rush & Tompkins Group Ltd., 
Marlowe House, 

Station Road, 

Sidcup, Kent 


For more and more people are problems. 


Marlowe House, Sidcup, Kent Architects : Douglas Marriott Worby & Robinson 




Rush & Tompkins 



and like the preceding unit can electronic logic and two magnetic v. i! m i 
be rented from the company. • card readers. - - 7 - js. • 

A third- piece of equipment, information entered at they j,-:: 
will take the contents of a keyboard is simultaneously cap-r.* .• • 
cassette and transmit _ it to a tured"and entered on the cards. 
computer for immediate use. Subsequent operation of . the set.:- v. 

Thus, Rank is offering all the t 0 turn out high-grade copy -is; 
elements of a point-of-sale data automatic and controlled by pm- 
capture and processing system, grams selected and run accord-. 

. The company is providing,, jnp to : standard . instructions I 
besides the rental scheme^ a easily . understood by .’any conn 
BRITISH markets are the target payment arrangement whereby pe tent typist 
for a sales drive by Telemecaru- charges are made according to This is only . the first 
que with its SJ8-DP analogue roe amount of use of the units, family D f machines that Dat 
weighing systems. A meter mounted in the —which operates from 170a,-< 

Automatic in operation, they Enscnber keeps track of what is Road, Croydon, Surrey — is " 
are based on the comparison of owe< ? to the manufacturer. templating. Prototypes of 3 
voltages at the terminals of two m . . Anderson have dth er machines -to trar 

potentiometers, cue of which is • -? e mSicS mmiter transmit or otherwise operaXSgon 

used for the pre-selection of the fie j^ comDact machine business information are neaping 

wei^t.to be meas^ed and tiie S|^gTve«lS”f “obS L ite completion and auoh .iT^ 
other is. linked to the pointer rtmenmimlne ■ laneuaa'e and a interest of overseas companies 
indicating the weight l^Sflcond. that already 100 of the first unit. 

tioMl y B an «**ta 4200 can be used with been ordered by a.Dutd»|n|jj|Mprpj|y 

J.® H we,gl 5 an exchangeable disc backing company. - 

to be measured and the second 8tore W itha maximum capacity Probably the most attractive -i^j 
“ a tanal of more tbi 5m. bytS- feature' of the new equipment is l 

which is to be discharged into the ease with which it permits- 

the- weigh hopper; when the two • Business • Computers have absolutely ■ error-free documents j 
become equal a signal is given to moved out of the Sadie/Susie to be turned out. 
stop the discharge. 



Additional facilities allow for 
the amount still liable to drop 
into the weigh hopper after the 
stop signal has been given. This 
stop signal is then arranged so 
that it is given before the signal 
from the weight indicator equals 
the reference signaL 
In order to keep the transit 
error to a minimum, the dis- 
charge rate can be reduced be- 
fore the stop point is reached. 
Multiples or sub-multiples of the 


• COMPUTERS 



-fcijr,. ... ^ 


function in this mode.' At .'the^lai,.., ,. ' 



IBM links in with a 

.u-i.XAX.Lj xxx mmute reader called the' 

/-I ' 1 /<> the 96-coJumn cards of Sysi 

WCT Pm / become readable into mac 

of the 360 and 370 series. ’ 

»iiulih>cd u, suu-.uum^ica 01 me a T\ mr , rp a tpti DBM is presenting the 1 n 1 f. 

preselected weights are obtain- ror some tme, hanced small machine as a unit®cu, ftr xi ll11 * 

able via- a selector switch. *e PossibUlty of using IBM's able to act as . an indigent ™ 0 tthy met 
Programming can be either by SPi 1 * .» ° us,n ess computer, terminal processor with local an4 
potential or by digital devices 5?“®^ remote terminals, itself operating* 

such as punch card, punch tane mac hioes_ of the 370 on u ne t0 a bigger machine from 

or decade switches, and in the b no ' * become an either of the company's current 

case of digital devices a digital/ °^r aUy ®n*?orsed fact . ranges. . ;- 

analoeue converter would be T “ e . company has announced The tape system menu 
provided. a senes : of- extra, facilities and above is to be' built foe the 1 

The equipment can be used to equipment to go with the small and world markets at Gree 
weigh several products in sue- S??”,®' offering extra- com pati-. It is to be available in 
cession and- printout facilities between if and its bigger models with data rates 

wtU be available, so that there brothers and making transition 20,000 to 80.000 bytes per 
can be built up a. whole family Irf ? ra f tne. one to the other less Any drive In the tape 
of units from -simple weighing pa i5 ful f °r. the user. can be disconnected for se 

devices to ifiiily automated . sma u uni t will in future without disturbing the •• 

weighing and batching Diants. ne able , to carry out batch and units. All are connected rad« 

Telemecanioue - Electrique on-line processing simultaneously to the controller which has it., 

fG.B.) is at Henwood, Ashford, thanks to a low-cost tape own diagnostic programs to P* r ‘ 

Kent. The. parent company system just announced, be able mlt fault location. 



already has experience with 
close on 200 automatic systems 
Installed in Europe. 


HANDLING 


Small scrap 
baler 


ENGINEERING concerns en- 
gaged in the manufacture of 
light- gauge stamped ...metal 
articles and extrusions are fre- 
quently left with quantities of 
scrap metal which accumulate to 
create a nuisance while not being 
sufficient to necessitate a normal 
hydraulic bqler. 

For such companies, the 
Planters division of Entwistle 
and Gass, of Bolton, has intro- 
duced an improved version of 
it Befash baling, press costing 
less than £1,000. . 

An electrically operated screw- 
driven press, measuring 3 feet 
by H feet by 4 feet. It forms 
bales measuring 12 by 12 by 9*12 
inches. A feature of the unit is 
that side compression is achieved 
.automatically at the . end pf the 
first stage of compression. 


S.A. FUNDICION 
BOLUETA 





eve: 


RoIIina — Mill Rolls : 


Indefinite Chill 
Clear Chill 
Nodular Iron 
Alloys Steel 
Graphrthed Steel 


Compound 


Iron-Iron 

Steel-iron 

Iron-Steel 

SteelrSteel 


(up to 50 tons.) 


f,. 


LICENCEES: 

60NTERMANN PEIPERS GmbH 
and INTERNATIONAL NICKEL Ltd. 


IV* 'r ■ 


m 


Apartado 26 — BILBAO (Spain)— 
Tdepfione 331500— Tel eg. BOLUETA. 


is-L/i 


1 











Hall gets Covent Garden 
services contract 


.If: ' ' ' 

fSVates wins £4im 






' v i^'v'inigu 


C*c 


^ phase of the London 
.^oroogh of Southwark's Rouel 
development,- .. worth 

Air 3 ?!?? ia 10 b « undertaken 
.By Wates. 

j Sonje 779 dweDingx are to be 
xjroviaed In S3 low-rise blocks 
Artdb© erected in the Wates **M ” 
r.-ggsteta of concrete crosswall con- 
;«3iuction cast with steel tunnel 
smttering and finished with 
ewernal brickwork -and pitched 
tiled roofs. . 

Eventually the scheme will 
iniinde 1,429 dwellings built by 
• ! yjjte s. Housing unit sizes vary 
.• between one- and " eight-person 


Extendible 

factory 

WORK recently started on the 
construction of a 25,700 square 
feet advance factory at North 
Seaton. Ashing! on. Northumber- 
land, for the English Industrial 
Estates Corporation by Purdie 
Lumsden and Co. 

The £127,000 contract is to 
be finished by early next sum- 
mer and the factory could pro- 
vide jobs for at least 100. 
Sufficient land has been reserved 
to allow the unit to be extended 
up to; a total area of 100,000 
square feet 

McAlpine 
schemes in 
Shropshire 

LARGEST of four schemes in 
Shropshire, totalling £1.5ul, 
being undertaken by Sir Alfred 
McAlpine and Son. concerns the 


S £4im Edinburgh 

. offices 

® over tunnel 

. „ ON a site over a British Rail- 

_and old people's flats and ways main line tunnel, at 
i uauets, a children’s home, 15 Canning Street. Edinburgh, a 
1 snope, a- meeting hall, a play- 5-storey block of reinforced con- 
group room, library and lockup crete framed offices is being 
garages for 325 cars are also. built, for Caledonian Terminal 
ro be provided. Investments. 

— be supplied by a A £390;t>00 contract awarded 
under, already built, to G. Percy Trentham. c alls for 
aoutbwark Borough Council has the 60,000 square feet building 
commissioned landscape archi- to be finished by early 1B73. 
tects^to prepare courtyard and The foundations are piled and 
ar °®° lt y. 'the cladding is of exposed aggre- 

The buildings win generally gate panels, 
lace on -to these areas and a Another . contract. worth 
WJM is to be created £320,000, has been awarded to 
into winch, existing market the company, for ' buildings foT 
traders will move. : the Royal Engineers Training 

Brigade on a site near Hawley 
■ - Lake, Hants. The job Involves 

nine single-storey brick-built 
erection of 262 flats of tradi- bTJ il di3 ?®5’ workshops, 

tional construction at -the Brook- t ?* e€i :f raj:ned boat s^ed and a 
side Estate for Telford Develop- bo i” r b °“f e - _ . 

ment Corporation. . Tn sddition, an access road of 

__ „ . • about f mile length and various 

Tne contract, worth £927,000, hard standings and general site 
also includes the provision of works are included, 
external services, roads and 
sewers, and is due to be finished __ 

for Telford. EXtenSlOIlS 
valued at £170,000, calls for the 
building of .eight factory units T T1 

, two singTe^torey blocks at tO U ISlCi 
H alesfield. To be steel-framed 

with brick walls, the blocks will T , 

have asbestos roofs, and should 1 J II | VG FtS 1 LV 
be completed in June next year. V 

Allied Suppliers hag awaided A FURTHER phase of the new 
McAlpine a £400,000 order for University of Ulster in Cromore 
a >413 by 209 foot warehouse. Read, Coleraine, is to be carried 
Also situated in Telford, the out by the Gilbert Ash' division 
warehouse will have brick ana of Boris. 

metal walls and an asbestos roor. The £950,000 contract mainly 
There will also be an office concerns a 3-storey reinforced 
block measuring 240 by 21 feet, concrete framed structure with 
to be of brick construction with precast concrete floors to provide 
a metal roof. a science block and two refec- 

Designed by Sidney Kaye Eric tones. A single-storey diamond- 
Firmin and Partners, the scheme shaped building in structural 
is to be finished next June. The steel is also called for as well 
fourth contract is for the extan- as roads, dr ainag e and other 
sion of a cheese store, together ancillary work, 
with a compressor room, at At Aldershot, the company is 
Ruyton ' Eleven Towns for building a steel-framed catering ( 
Express Dairy Company (Lon- centre for the Army Catering I 
don). . Corps under a £315,000 order j 


awarded by the Department of 
the Environment Designed by 
the Bull ding Design Partnership, 
the scheme should be finished by 
February 1973. 

Three contracts for work in 
Lancashire totalling £440.000 
have also been received. The 
largest job is for a five-storey 
block for the Lex Property 
Company to be constructed in 
reinforced concrete. 

Designed by Robin Clayton, 
the building In Albert Street 
Eccles, is scheduled for comple- 
tion next June. 

In Leyland, Preston, GA is 
building a distribution depot 
for Berkeley Hamilton worth 
£170,000, nest to which a road 
is to be laid for Bridges Trans- 
port 

In Scotland, Gilbert Ash is- 
b nil ding an , office block and 
workshop at Motherwell, for 
Securicor, under a £120,000 
contract 

Three jobs 
for Tarmac 

EXTENSIONS .to the Leeds 
premises of Container base 
(Leeds) are to be erected 
under a £190,000 order awarded 
to Tarmac Construction. 

Concrete paving of between 
S and 11 inches thickness is to 
be laid on a granular base. The 
job also includes 700 yards of 
drainage and 700 yards of 
fencing. Consulting engineers 
are Robert Walpole and 
Partners. 

Lowe and Fletcher has placed 
a £67,000 contract with Tarmac 
Construction (Midlands) for a 
two-bay extension to its Telford 
New Town, Salop, factory. An 
18.000 « square - foot production 
area, toilets, first-aid room and 
a loading deck are involved. 

The 200-foot-long by 54-foot- 
wide wide building will have a 
structural steel frame with pvc- 
coated steel sheet cladding. At 
Charles Street. Leicester, the 
company is to carry ont a 
£150,000 contract for Renslade 
Investments, to refurbish a five- 
storey warehouse as offices. 


Largest 

firemen’s 

college 

THREE contracts, together worth 
£L5m. won by Epsley-Tyas, of 
Evesham, Worcs.. include one 
for the completion of phase 3 of 
the Fire Services Tech- 
nical College at Moreton-m- 
Marsh. Glos. 

This £663,000 negotiated con- 
tract with the Department of the 
Environment also includes the 
building of a motor transport 
workshop and. garages with 
space for 21 fire fighting 
appliances. 

A sports hall and recreation 
facilities are also to be pro- 
vided under the contract, which 
is believed to be for the largest 
fire training centre in Europe. 

Two tendered contracts won by 
Epsley-Tyas call for the erection 
of a £490.000 three and four- 
storey group switching centre at 
Hereford for the DoE, and a 
£390,000 new Divisional Police 
headquarters at Shrewsbury for 
the West Mercia Police 
Authority. 


ENVIRONMENTAL control 
systems for the new Nine Elms 
Covent Garden vegetable market 
at Wandsworth, London, are to 
be installed by Matthew Hall 
Mechanical Services. 

The £1.3m. contract includes 
the installation of air condition- 
ing, heating, ventilation, hot and 
cold water, sanitation, plumbing 
and fire protection services in 
the main three-acre open-plan 
flower market. 

Over 4.700 sprinkler heads will 
be used to cover 96,700 square 
feet of sales space, 12.500 square 
feet of auxiliary trading and 
storage areas and a basement car- 
park for 350 vehicles. 

Air conditioning to the trading 


hall will be by means of low- 
velocity trunking and diffusers. 
Chilled water will be provided 
by two refrigeration plants with 
capacities of 600 tons each, and 
the plant will have an air 
handling capacity of around 
330.000 cfm. 

A central boiler house will 
supply low-pressure hot water 
beating for the entire market. 
The fruit and vegetable market, 
comprising two trading buildings 
— each split into three sections — 
will have heating, hot and cold 
water, sanitation, plumbing and 
fire protection. 

Sir Robert McAlpine and Sons 
is the main contractor for the 
scheme. 


£2m. bindery 
in Scotland 
for Collins 

SINCE provisional plans for its 
£2m. bindery at Bishopbriggs, 
West Scotland, were announced 
by Collins, the publishers, last 
year, a detailed feasibility study 
bas been completed and now 
Melville Dun das and Whitson 
has been awarded the building 
contract. 

Work on the 253,000 square 
foot factory is due to start this 


Enlarging in brief 

-« • FOUR further 

an exchange srrfe 


AT HANLEY, Staffordshire. Hol- 
land Hannen and Cubitts (Mid- 
lands) is to build a new tele- 
phone exchange under a £877,000 
order. 

Representing phase 1 of a 
scheme which will replace the 
existing Trinity exchange build- 
ing, the job is scheduled for 
completion within two years. The 
30-storey block is to be of insitu 
reinforced concrete frame con- 
struction with precast cladding 
panels. 

The existing exchange will be 
altered to link with the new 
building. 


• FOUR further school building 
orders totalling around £600.000 
have been received by Condor 
Group for its Kingsworthy “ dry 
envelope” system. Largest of 
these concerns a 7,000 square 
metres building for the first 
phase of Buchan Technical Col- 
lege at Fraserburgh. The other 
two ROSLA units are for Notting- 
ham City Education Department 
and a Roman Catholic Middle 
School, St Joseph’s, at Nuneaton. 

• FOR the Melton and Belvoir 
Rural District Council, Drury and 
Co. is to build a total of 44 dwell- 
ings, comprising 3-bedroom 
houses and bungalows of tradi- 
tional construction, on four dif- 
ferent sites. Heating will be by 


month with completion planned 
for the spring of 1973. The 
bindery should be in full pro- 
duction by September of that 
year. 

The project has been designed 
by Wylie Shanks and Partners, 
architects, of Glasgow, in accord- 
ance with a design brief and 
feasibility study prepared by PA 
Management Consultants. 

Situated on a 22-acre site on 
Westerhill Road, the bindery’ will 
have a production area of 212.000 
square feet, and adjoining office 
block with canteen, medical 
centre and supporting ancillary 
areas including car parks. 
Collins recently acquired an addi- 
tional 40 acres adjacent to this 
site for future expansion. 


electric warm air. All the sites 
are extensions of existing local 
authority bousing developments. 

• ELECTRICAL services for the 
extension to Falkirk Technical 
College are to be installed by 
James Scott (Electrical' En- 
gineers). of Perth. Awarded by 
the Stirlingshire County Council, 
the contract is worth £145.000. 
Main contractor for the job is 
Wight Construction Company, 
and the consulting engineers are 
Hulley and Kirkwood. 

0 MOWLEM Construction Com- 
pany has won a £1.5m. contract 
from the Government of Kenya 
for the construction of a 15- 
mile stretch of road between 
Dagoretti and Ndenderu. The 
work is expected to take two 
years. 


Causes and 
costs of 
accidents 

“HAZARDS in Construction: an 
examination of causes, conse- 
quences and costs of accidents” 
is the title of a conference 
sponsored by the Council of 
Engineering Institutions, follow-, 
ins the success of “ Safety on 
Construction Sites " conference 
held two years ago. 

To be held at the Institution 
of Civil Engineers on November 
23-25. it will be opened by Mr. 
Robert Carr, Secretary of State 
for Employment. 

The construction industry is 
responsible for more accidents 
than any other, says Mr. W. D. 
Short, deputy chairman of the 
conference committee, and for- 
mer head of the civil engineer- 
ing branch of the Factory 
Inspectorate. “The 1970 figures 
revealed a slight reduction in 
fatal accidents and an overall 
reduction as well.” be adds. 

Mr. L. C. Kemp, national sec- 
retary. Transport and General 
Workers Union, says design is 
not the responsibility of trade 
unions, but if failures continue 
it will he up to unions to advise 
their members whether or nor 
to work on certain structures 

All interested in safety should 
contact the Institution of Civil 
Engineers' Conference Office. 
Great George Street, West- 
minster. London S.W.1. 

Safety training 

IN response to growing demand 
for professional assistance witb 
safety training, the Laiag Safety 
Training Centre at Manor Way. 
Boreham Wood. Herts., now 
offers intensive courses in acci- 
dent prevention. 

Courses are held in timbering 
and excavation, scaffolding, abra- 
sive wbecl mounting, fire pre- 
vention. and for drivers of 
mobile and tower cranes. Facili- 
ties include practice areas for 
undertaking timbering and ex- 
cavation. scaffolding and crane 
operation. 

Fees range from £8.50 for the 
one-day abrasive wheel mounting 
course to £37.50 for the five-day 
session on timbering and excava- 
tion. Approval bas been given, 
for grant purposes, by the CITB, 

Syllabuses are available from 
the Superintending Safety Offi- 
cer. John Laing and Son. Page 
Street. London, NW7 2ER- 


Pipeline project in Yugoslavia 


FAST-RISING transport costs 
have compelled the Yugoslav 
authorities to plan the construc- 
tion of a major oil pipeline 
serving the refineries at Pan- 
cevo and Bosanski Brod at an 
estimated cost of £3Bm. 

A consortium has been set up 
between Hena, Energoinvest and 
HIP Pancevo to undertake the 
550 kilometre project and a 
number of other organisations 
are in process of joining, includ- 
ing the Yugoslav Investment 
Bank. 

Current annual transport 


needs of the refineries amount to 
about 3m. tons and the cost of 
carrying the crude oil to them 
by rail or river is already judged 
to be too high. Also influencing 
the decision to build is the ex- 
pectation that the refineries and 
new petrochemical plants in their 
area will expand output to such 
an extent in the next 10 years 
that the total demand for crude 
will rise - to 11m. tons. To carry 
this amount by rail or water 
would cost twice as much In 
terms of conventional transport 
systems as the pipeline. 

Rough estimates show that 


•s 


FRENCH 


CIVIL ENGINEERING CONTRACTORS & BUILDERS 

¥.lG.Fn«Efe United, flnd QHtass SO lipping Hen fted.Bvcttunst UO, Essex. Telephone-. 31-504 4444. 

AQUAGARD 

the new liquid plastic answer (or leaking roofs, gutters and waits. Forms an 
elastic, flexible and seamless waterproof skin. 

Fire Certificates. Available In colours. Write or phone for details: 

RlpoKn Limited Southall Middlesex Telephone 01-574 4353 


Kingsworthy metric building system for offices, 
schools and hospitals. Tel: 01-930 9122 


^ High m 
grade buildirigs 
at low level costs 

- We're structural steel specialists building 
• from 2.000 to 1.000,000 sq. ft. From as little as 
SGp per sq.ft, including cladding and roof lights. 

“ Wtfvoa brochure full of satisfied customers. 
UX and worid-wide. 


over 20 years the Neum-Pancevo 
pipeline should save about 
£150m., the present cost of carry- 
ing one ton of oil over the dis- 
tance being put at $3.58. drop- 
ping initially to $2.4 on comple- 
tion of the pipe and ultimately 
to $2. 

Civil engineering operations 
and other work outside the 
equipment of the pipeline are 
expected to account for £24m. 
So far some £!2m. of initial 
capital has been found and 
credits amounting to twice that 
figure are anticipated. 

The Yugoslav authorities are 
understood to consider the pro- 
ject as one of high priority and 
plan to conclude arrangements 
with domestic and foreign con- 
sortium members as soon as 
possible. 

That the project is intended 
to be a big one with long-term 
improvements planned is shown 
by the fact that initial capacity 
is put at 6m. tons but that the 
throughput will be gradually in- 
creased to 30m. tons and design 
Is to be carried ont in function 
of this. 

Energoinvest’s London office is 
at Chansitor House, 37-38, Chan- 
cery Lane, London, W.C.2. 
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The thing is, protest as you might, 
you get pigeon-holed. 

“No, no, old boy”, they say, “you’re the 
rope excavator people”. 

So when you come up, as Ruston-Bucyriis 
have, with a gleaming new, range of 
hydraulic excavators and cranes, it’s difficult 
to change the image. 

But of course, like R-B, you persist. . 

And gradually the word gets round. 

Now our hydraulic models are being bought 
and hired. .And what’s more, doing an 
impressive job as we always knew they would. •< 


N.ext problem's going to be when we’re 
number one in hydraulics. 

We’ll worry about that when it happens. 
So will the competition. 


, PUSTON-PUCYWJS 


is changing 


Ruston-Bucyrus Limited, Lincoln, England 
T elephone: Lincoln 2526 1 




Fairmile-Lilleshall Ltd 


Sand for a copy to : 

St Georges, Telford, t 
Shropshire, England \ 

Telephone: Qakangates 31 20 
STD. 0952 6 



TIE IIUES8AU. GROUP 


Dan? you! Give us a commercial 

accommodation problem that 
a Terrapin factory-built 
building system can’t solve. 
Two storey, one, five ... Up last; 
Very fast. Anywhere. 

Polar regions, or desert. Wdl- 
engineered ; metric; re -loca table; , 
extendible. 

Buy or hire- you, really can’t 
Seat a Terrapin system. 

Write or ’phone Mike Welch FT93 
for folly illustrated literature. 


mi*: . « iEL** Lid- St. Gowges, Telford. SfiropshiTj 
-"T wd ma your brochum. _ 
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Being 

number one in 
rope excavators 
can have 
its problems! 


TERRAPIN INTERNATIONAL 

GROUP 

Bond Avenue. Bleichley. Bucks. 
Tdr r hnne : Mctchlcy 4971 
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in the food debate 


BY KELSEY van MUSSCHENBROEK 
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Nixon’s policy 
for incomes 


THE SECOND PHASE of 
President Nixon's new economic 
policy constitutes the abandon- 
ment, for an indefinite period 
■of time, of the free market for 
wages, goods and services in the 
United States. There will from 
now on be a large measure of 
Government intervention in 
everyday economic decisions: 
this cannot be gainsaid, in spite 
of the fact that the new system 
is being promoted by a 
President who was previously 
believed to be a profoundly 
conservative man whose 
decisions would be governed by 
a fundamental belief in laissez- 
faire economics and the free 
enterprise system. 

Elections 

That philosophy has, for the 
time being at least, been cast 
aside. The puipose is to slow 
down the pace of inflation in 
America, preferably in time for 
the voters to take notice before 
the presidential election next 
November. It must be deduced 
from this .that Mr. Nixon has 
come to the conclusion that his 
previous policies, which were 
based upon letting the market 
take its course, were either not 
working at all or would not be 
sufficiently effective in the short- 
span of time allowed by the 
American political cycle. What- 
ever the cause, the President 
has now chosen to conduct an 
immense public experiment in 
an area in which success has 
everywhere been elusive in the 
past: the construction of an in- 
comes policy. 

His chosen method borrows a 
good deal from the recent 
Labour Government in Britain. 
At the top there is to be a Cost 
of Living council, headed by the 
Secretary and manned by 
officials. This will supervise (to 
an extent that is already a 
matter of argument) the work 
of a " Price Commission " man- 
aged by seven private citizens 
and a “ Pay Board ” managed by 
equal numbers of representa- 


tives of management, labour, 
and the Government. There is 
already a “ productivity Com- 
mission*' and the President is 
seeking new powers to give 
strength to his various proposed 
boards far the study of rents, 
dividends, interest rates, local 
wages, medical costs, and the 
like. 

Large companies and unions 
will need Government permis- 
sion' to increase prices or wages; 
middle-sized institutions will 
have to report their price or 
wage changes and be prepared 
to take orders to rescind the 
increases; small landlords,' shop- 
keepers, and the rest will be 
subjected to the attentions of 
some 3,000 inspectors who will 
act oir complaints from con- 
sumers or tenants. As under the 
existing freeze, any recal- 
citrants may be taken to court 
where they might be fined 
$5,000 per offence nr, in the 
long run, sent to prison for 
contempt 

Giving “teeth” 

The purpose of all this is to 
give “teeth” to a policy that 
can only work -if most 
Americans try to make it work. 
This will not happen if the , 
trade unions choose not to co-| 
operate. It is still open to ques- : 
tion whether this co-operation 
will be forthcoming, since the! 
most important American trade j 
union leader. Mr. George 
Meany. president of the AFL- 
CIO (their equivalent of our 
TUC) has so far been less than 
wholly enthusiastic about Mr. 
Nixon's proposals. He is to 
meet other union leaders to- 
morrow to discuss the Presi- 
dent's offer to include him as a 
member of the new Pay Board. 

In Britain it is hard to avoid 
the feeling that this has all 
been gone through .before. But 
this does not. mean that the 
attempt will inevitably fail in 
the United States: attitudes to 
the law, and to appeals to 
patriotism, are different over 
there. What is more, historical 
parallels can work both ways. 
The many occasions upon which 
what has happened in America 
has happened half a year later 
in Britain should not be 
forgotten. 


I N THE context of Britain's 
entry to the Common 
Market, food is endlessly 
discussed. Yet so far the food 
manufacturing industry has 
hardly featured. Typical of the 
kind of EEC “ blind spot ” that 
this major industry continues to 
enjoy was the publication last 
week of the broadsheet, “In- 
dustry and Europe,” by Political 
and Economic Planning. Coal, 
steel, the motor industry, motor 
components, glass, chemicals, 
mechanical and electrical 
engineering, computers, air- 
craft, textiles, shoes, confec- 
tionery— all these sectors were 
looked at in some detail in the 
PEP document, and only confec- 
tionery can be said to be con- 
nected in any way with the food 
business. 

Yet this industry employs 
one-twelfth of the workers in 
U.K manufacturing industry, 
and accounts for a similar pro- 
portion of its net output. In 
terms of net capital employed 
— over £2, 000m. — food manu- 
facturing is this country's third 
largest industry after oil and 
chemicals. More than any other 
industry its raw material prices 
will be directly affected by 
entry to tbe EEC; so will its 
existing domestic markets if 
higher retail prices produce any 
significant' shifts- in '.present. 
U.K. food consumption patterns 
=— and some' are certainly 
expected. 


Need for 
answers 

One probable reason why the 
food Industry continues to be 
ignored in Common Market 
discussions is that they tend to 
be .couched in terms of the 
export potential that should 
open up to various industries, 
once we are in the EEC. (The 
fact that the UJL will become 
an extra market for the present 
Six is so me times overlooked.) 
Certainly, the food industry has 
a far from exciting export ratio: 
the 3 -per cent of the industry’s 
output which is exported 
represents but one-fifth of the 
processed food imports into 
this country. And of that 3- per 
cent, only one-tenth goes to the 
EEC. 

Can this be expected to 
improve when we go in? What 
will then happen to British food 
markets? And how real Is the 
competitive threat from the 
EEC in this area? Such ques- 
tions have long needed answers, 
and last week a first step to 
providing them was given by a 
formidable line-up of top execu- 
tives from major British food 
groups at a London symposium 
arranged by brokers James 
Capel. The companies repre- 


sented were'J. Lyons, Imperial 
Tobacco Group, Tate and Lyle, 
Unlgate, Associated British 
Foods, Brooke Bond Liebig, Cad- 
bury Schweppes and Unilever. 
The Anglo-Datch giant apart, 
the British companies have food 
sales of over £l,600m. a year. 

Without doubt, uppermost in 
the food industry's mind is the 
likely impact of the Common 
Agricultural Policy on its raw 
material prices. According to 
Mr. Garry Weston, chairman of 
ABF. at the end of the transi- 
tion period the British flour 
millers, for instance, will be 
paying £100m. a year more for 
tbe same amount of wheat now- 
being used by the industry — a 
rise of up to 60 per cent on 
current price levels. This is 
because Britain will still have 
to import hard wheats from 
outside the EEC -to make the 
kind of bread to which we are 
accustomed; and these wheats' 
will bear a CAP levy to bring 
their price up to that of the 
unsuitable soft wheats grown by 
our EEC partners. 

Hard wheats apart, a certain 
amount of attention was 
focused on the fact that in 
recent years the gap between 
higher ex-farm prices in the 
EEC and tbe lower prices in 
the UJC. had been narrowing 
fast -The recently published 
reappraisal*- of the agricultural 
burden of entering the EEC, by 
Dr. Tim Josling. of the London 
School of Economics, points out, 
for example, that in the past 
-five years EEC producer prices 
rose at a yearly rate that was 
only a fraction of the annual 
increase incurred by the UJL 

While wheat prices rose by 
only 0.3 per cent, a year in the 
EEC. in the U.K. they went up 
by 6.6 per cent, a year. In the 
case of cattle, the 5.7 per cent 
a year increase in the if.K 
compares with 3 per cent in 
the EEC. 

As far as pigs are concerned, 
prices actually fell hack in the 
Common Market by 0.3 per rent. , 
a year, while in the UJK. they 
rose by 4.5 per .cent ln the EEC 
tbe producer price for milk has 
gone lip by around 1 pet cent 
a year during the last five years, 
while in Britain the rise has 
been more than double that rate. 

Indeed, according to Sir : 
James Barker, chairman of Uni- j 
gate, milk for liquid consump- : 
tion should become cheaper ; 
when Britain enters the EEC, ; 
and even if the price does not , 
actually come down, “the neres? - 
sity to increase the price will be < 
significantly. delayed.” This Is ; 
because the present milk price 1 
support system, whereby liquid 
milk subsidises milk for manu- ; 
facturc, will have to be changed • 
under the CAP. i 

Overall, Josling forecasts that ] 
given present UJC. farm policies i 


(which would be difficult to re- 
verse), we can expect price in- 
creases of aroand 4- per rent, a 
year for the major farm' com- 
modities if we stay outside the 
EEC, and only half that- if we 
go- in. Nevertheless, in absolute 
terms most prices will go up, 
and there are likely to be signi- 
ficant shifts in consumption, pat- 
terns which should have major 
marketing implications for the 
food industry. . . 


exodus from the land should 
mean both more efficient farm- 
ing and a brake on farm prices, 
as well as an increase in the 
urban population — and that 
should mean a rise in the 
demand for processed foods. 

Usage levels in the EEC of 
these foods is still way behind 
those in the UJC For example, 
whereas in' 1 969 more than 
three-quarters of all British 
housewives used canned soups. 


5,100 in Germany), and 150,000 
bread bakeries of which 46,000 
are in France. The U.K. has 125 
flour mills and 7,000 bread 
bakers, and even these are 
steadily declining. A recent 
study from France suggests that 
most food companies there have 
scant resources for new product 
development advertising and 
sales promotion. 

That is not to say that the 
U.K. food giants are themselves 



A French hypermarket: “While products will still be launched Into national markets,” says 
Unilever’s Frans van den Hoven, “ their potential will be considered, in the larger market of the 


Taking per- capita consump- 
tion levels in 1068 at 100, and 
assuming tbe. more modest of 
two projected growth rates in 
the. EEC, Josling’s thesis is that 
by 1080 beef and veal will have 
dropped to 82, pork will have 
risen to 156, liquid milk will 
have marked time, butter will 
have fallen to 85, margarine will 
have moved up to 119, bread 
.dropped to 83 and cheese risen 
to 108. 

Warts and all, the CAP does 
have another side-effect which 
is of major importance for the 
food business; it has played ho 
small role in reducing Europe’s 
massive agricultural population. 
For example, in 1961 there were 
nearly 14m. people actively 
engaged in- farming, in the EEC; 
ten years later that figure had 
come down to 9.6m., and by 1976 
it is forecast to foil further to 
7.6m. 

True, this will still mean an 
agricultural workforce repre- 
senting over 10 per cent, of the 
total EEC labour force (com- 
pared with only 3.5 per cent, in 
the UJC. at present); bnt the 


in Holland the figure was 43 per 
cent., in Belgium 25. in Ger- 
many 19, in France 11, and in 
Italy 3. A -similar pattern 
emerges in items like instant 
coffee and frozen vegetables. 
Just how profitably UJK. food 
^companies will . be . able to 
exploit this. “gap” remains to 
Be seen, but certainly they have 
-size on their side, with all that 
this implies in-: terms of research 
and -development resources, 
along with sales and marketing 
muscle:. 


contrast 


In the U.K, for instance, 
there are 25 : _food companies 
listed in the top 200; in the 
EEC there are only five. In the' 
UK, 14 food companies have 
sales in excess of £100 m. a year; 
in the EEC "there are only four. 
One of the most vivid - contrasts 
Is in the milling and .baking 
Industry: In the EEC there are 
some 9,600 flour mills (including 


flush -with cash. As became 
clear from the latest National 
Ineome Bine Book, corporate 
profits in the UX during the 
past ten years- have been on a 
long downward trend, and the 
food industry recently has more, 
than kept pace with this trend. 
Up to and including 1968, the 
return on net assets employed 
.in food manufacturing either 
kept, pace with or bettered, the 
aH-industry figure. Since then 
It has become progressively 
worse. 

The odds are that, by and 
large, British food companies 
are in ho shape to plunge- into 
Europe on a lavish scale At 
the same timev they can hardly' 
pass the' opportunity up.: If one 
was able to detect a strategic 
theme for. .Europe from last 
week’s symposium It was that 
tn this industry, reciprocal 
trading links (“ I sell your pro- 
ducts, you sell mine ") are 
fairly widely favoured. - Modest 
purchases of EEC .-companies' 
probably come next bn the list, 
although the possibility of a 
few more .dramatic Dunlop- 


Pirelli type mergers oughr not 
to be discounted, 

Tbe food industry, faces a very 
real problem in the form of npn- 
tariff barriers to trade. National, 
regional and even local tastes 
are still strong., in Europe, pe 
harmonisation of tax struefoces, 
food and drug legislation, label- 
ling laws— -all this is still pain- 
fully slow. 

On the other hand, disti bu- 
tton channels are chanjing 
dramatically fast — after de& les 
of stagnation — which cdild 
make ‘it difficult for manu ac- 
turers to obtain accurate in or- 
mation about, say, the fastest 
growing retail sectors. In 
France, for example, the out-of- 
town mass merchandisers or 
hypermarkets apparently sweep 
all before them. Yet just how 
important are they to the food 
industry? 

No sudden : 
bonanza 

There can be few organisa- 
tions which have had as much 
experience in measuring retail 
trends as A. C. Neilsen. Never- 
theless, Neilsen seems to give 
tbe hypermarkets more than 
twice the share of French gro- 
cery turnover as does the 
French Self-Service Institute — 
10.3 per cent against 4.5 per 
cent. Doubtless, tbe difference 
can be resolved in terms of the 
marketing “universe”- that each 
organisation is talking about 
But for the manufacturer hoping 
to sell in France the difference 
is crucial, not just for his. ad- 
vertising and promotion but for 
his packaging, product sizes and, 
not least, his pricing. 

If the message from the food 
majors is to expect no sudden 
bonanza as a result of joining, 
the EEC, probably the last word 
about its real significance for 
the industry came from Mr. 
Frans van den Hoven, a Uni- 
lever director and one of the 
group's three food co-ordlnators. 
Unilever, it will be remem- 
bered, pre-dated the Common 
-Market by nearly 30 years. 
-Nevertheless, during the -past 
ten' years there has been a 
noticeable quickening of its 
EEC business, compared with 
elsewhere. . 

■ The most .important result of 
being in the' EEC.^said Mr. 
van' den Hoven, hac^effeetiyely 
been psyefaotogioad pne:^ The 
thinking: .. planning, and foe 
future a greater number 'of 
companies revolves around:' a 
market off 180m. people.' While 
products' will still, be launched 
into national markets, their 
potential will be - considered, in . 
the larger market of the She.” 

•The Economics of ■ Europe. 
Charles Knight for the Federal 
Trust . . •• •'-> 





Competition in 
mortgages 


MEN AND MATTERS 


THERE were all sorts of argu- 
ments, even after the cut in 
Bank Rate, for leaving building 
society interest rates where they 
were- There has never been 
more than a very loose con- 
nection, as the Association con- 
stantly insists, between the level 
o£ Bank Rate and the recom- 
mended lending rate and there 
will presumably be less still 
under the new system of credit 
control. Rate changes are 
cumbersome and expensive to 
make for the societies and it is 
not certain that the current 
drop in interest rates generally 
will persist. 

The fact that they are still 
taking in funds at a rapid paw 
must owe something to an 
abnormally high personal 
savings ratio which will fail as 
consumer spending recovers 
and to the present lack of 
interest in unit trusts: a lower 
deposit rate will weaken their 
competitive position, which 
already stands to be affected by 
the new freedom of the clearing 
banks. Above all. they have still 
not succeeded in meeting a 
demand for advances which is 
likely to be further increased by 
the revival in private house- 
building. the steady riso in 
house prices, and the prospect 
of fair rents being charged to 
the tenants of council property 
who can afford them. 

Sensitive 

Yet building societies have al- 
ways been extremely sensitive to 
public opinion and their obliga- 
tion to hold a fair balance be- 
tween the interests of existing 
ancL potential borrowers. They 
are flush of money at the 
moment. Their liquidity is ex- 
tremely high'— -though the legal 
minimum is unrealistically tow 
at the best of times and at pre- 
sent it is only prurient to be pre- 
pared for a sudden withdrawal 
of deposits. Moreover, the mort- 


gage rate was last reduced eight 
years ago and has been held at 
8} per cent, despite the gradual 
reduction of Bank Rate from 8 
to 5 per cent. 

There was talk of a reduction 
before the last cut in Bank Rale 
and after it the Association put 
out a statement which held out 
a good hope that the societies 
would follow suit. It would have 
been difficult to go back on this, 
and nobody was surprised when 
on Friday the Association 
lowered its recommended rate 
for advances from 84 to 8 per 
cent, and for deposits from 5 to 
4} per cent. Its statement ex- 
pressed a hope that the new de- 
posit rate, coupled with the 
security and ease of withdrawal 
enjoyed by building society in- 
vestors, would prove sufficient to 
attract the immense funds still 
needed by home buyers. 

But different societies are 
likeiy to be affected to different 
extents by this cut in the rate 
offered to investors. They will 
be affected differently, too, by 
the squeeze on operating mar- 
gins implied by the fact that 
the advances rate has fallen by 
more than the deposit rate. The 
Association recognises this in 
its statement. Since the new 
rote structure means a substan- 
tial reduction in working mar- 
gins. the Council “appreciates 
that some societies may feel 
obliged to charge a mortgage 
rate slightly higher than.S per 
cent." This open acknowledge- 
ment of the fact that the Asso- 
ciation's rates are only recom- 
mended and that members may 
depart from them according to 
their individual circumstances 
is slightly unusual. What may 
well happen now, in -fact, is that 
some societies will quote mort- 
gage rates of. over 3 per cent, in 
a decimal form. This would 
prepare the way for smaller and 
more frequent changes. It 
would also prepare the way for 
greater competition between 
the societies themselves. 


Thinking 

for 

Textron 

Dr. Stephen Manstead, ex- 
Urwick Orr. ex-Ashridge 
management college, ex-Adcock 
and Shipley, is to be Textron's 
new one-man think-tank in 
Europe. Textron, the big U.S. 
conglomerate, bought Adcock 
and Shipley, makers of milling 
machines, a few months ago. 

It has now abstracted 
Manstead from his post as 
executive vice-chairman there, 
to do long-term thinking about 
the shape of Textron's interests 
on this side of the Atlantic. 

This is not a simple question. 
Textron is large — sales last year 
wore nearly £650m. — but 
European ales are relatively 
small, about £17m. before the 
recent acquisition of Adcock, 
and Shipley and Aero Zipp, 
makers of zippers. So Textron 
wants to expand in Europe, by 
buying companies with sales of 
between £ 2 m. and £6m. 

But which companies? For 
i one foing. Textron is very vocal 
about only taking over com- 
panies that actively want to join 
it. So someone — like Manstead 
— has to do the talking- to find 
this out. Secondly, Textron is 
in a wide variety of industries. 
Having started as a textile com- 
pany. it ha 5 diversified into 
aerospace (Bell Helicopter), zip 
fasteners, Sheaffer pens. Eaton 
Paper, metal castings, and many 
other areas, including Bridge- 
port machine toe! makers, of 
Connecticut. Adcock and Shipley 
is the. ticencee for all non-U.S. 
manufacture of Bridgeport 
machines. So Textron's take- 
over of Adcock and Shipley was 
almost a necessity. 

What Manstead now has . to 
think about, untrammelled by 
any executive. cares (he has even, 
had to resign as a director of 


Adcock and Shipley), is which TM is clearly a coming thing, 
of these interests, or others, to Stanford reckons that there are 
develop in Europe, and where. 350.000 transcendental medita- 
It sounds a suitable task for a tors in the world to-day, of 
man who says that “ insatiable which a), 000 are in the U.S., the 
curiosity is my motive force," movement being led worldwide 
and who has already had a by Mahan shi Mahesh Yogi, 
colourful career. Stanford itself ran a course in 

Born in Czechoslovakia and TM last winter, and similar 
trained as a chemist, he escaped courses are being offered now at 
by first-class sleeper across Yale, California University, 
Germany to England, became a Colorado University, and else- 
labourer in South Wales, got where. Do I detect the germ of 
back into research at London a new managerial technique, to 
University after the war, then rank alongside sensitivity train- 
met Colonel TJrwick. and ing. T-G roups, managerial grids, 
through him became one of and the rest? 

Urwick Orris men in Singapore * 

and later Cyprus, advising the 
colonial administration. “ X was 

useful just because I was not mmmmmmmhbmhbm 
B ritish." mu . . . * 

After several years in in das- IVI 3X1 111 I SI II g 
try, he joined Ashridge in 1964 _ -j „ 

as deputy principal; and later III pop 

met there Mr. Alan Shipley, Trying to do their bit towards 
chairman of Adcock and restoring the profits of EMI 

Shipley, who invited him over (down from £21m. to £9m.) 
in 1969 to take charge of central „ the pop star management 
services like finance, marketing team of Mr.- Tony. Edwards and 
and personnel. Mr. John Coletta. They have 

Now Manstead will answer to just launched a new record 
Textron Atlantic, set up recently label. Purple Records,, which 
at The Hague. With no fixed EMI will print, and distribute, 
hours or staff, apart from a But the main '.object .for 
secretary. . he will take “ the Edwards and Coletta is to Set 
detached view” about how round one of the basic problems 
Textron could set about 'its of the pop -music world — that 
latest' ambition, to become a successful pop musicians grow 
big international company. old, can get unfashionable, and 

anyway just cannot stand the' 
. . ... . , wearing pace of concert-touring 

or just thinking much after the age of 30. So 

, . they, and their managers, have 

Speaking of one-man think- to do something to avoid 
tanks, I see that- Stanford decline. 


same route that the Beatles 
have taken before them and, 
rather ironically, it is' the 
decline in Beatles* earnings that 
has contributed to EMTs profit 
drop. Edwards and Coletta hope 
to avoid the pitfalls that the 
Beatles seem to have fallen into. 

Edwards was deputy chair- 
man of his family clothing 
firm, and Coletta head of .the 
advertising agency that handled 
his account, when Edwards 
chanced across the " musicians 
who make- up Deep Purple. 
Edwards spent £20,000 of his 
family money on launching the 
group (including the financing 
of its first record) and the 'two 
became full-time managers: 
That was three years ago. 

Now Coletta reckons that 
Deep Purple may gross about 
£l}m.- in the next year, from 
all sources. On the other hand, 
putting out at- least eight albums 
.a year for three' years, as their 
contract with EMI specifies, will 
cost' the best part of £250,000, 
says Edwards. So it is now -a 
substantial business, in which 
Edwards and Coletta are seeking 
ways of giving their artists, the 
Deep Purple especially, ' an 
equity Interest . 







v.< 


Edwards “d Coletta manage 
is conducting a ptiot study on ^ hlghJ y successful Delp 

TM. ^ S ce June, 60 volun- artists as 
teers . • not particularly pre-.^ell). Purple Records will be 
disposed to meditation " have t0 a considerable extent 
been spending a quarter of an round th e talents of the 
hour each mor n i n g and evening, members of the Deep Purple 
practising meditation techniques group, as composers, record 
so that physiological and producers, or individual - per- 
psychokjgical tests can be formers. There is also" a music 
carried out publishing side. It is much the 


As Croesus 

I discover that the old espres 
ston about “having money to 
bum “ is literally true, for one 
business at least The Bank of 
England printing works at 
Debden bums money to power 
its central heating. The furnace 
burns up every year hundreds 
of millions of pounds worth of 
notes that are too old. or tat- 
tered to be kept in circulation. 
I wish I had that much money to 
bum. I would feel quite "warm 
too. 
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.. In this political wbrld noth- 
■ iag is a certainty until it has 
{happened. Even so, British 
entry into the Common Market 
looks more likely now than, at 
; any time . since the Six was 
established. There are impor- 
tant implications for the State- 
owned British Steel Corpora- 
tion — a statement that may 
seem self-evident in view of the 
localised, “It’s a good thing/It*s 
a bad thing ” debate which bas 
centred around the BSC this 
summer. Enough has been 
written by both sides to show 
in fact, that there is not an 
overwhelming case one way or 
the other as far as State steel 
is concerned. Even a curate’s 
egg analysis, suggesting that it 
looks good in parts, does not 
quite meet the case: the truth 
is simply that joining the Com- 
mon Market means accepting a 
hew set of rules. The . guiding 
principle is fair trade and com- 
petition. The rules do not work 
as perfectly as they might. But 
the points which worry some 
political commentators are the 
very ones which their 
antagonists welcome. 

One of the most . obvious 
consequences of entry is that the 
tariff walls will, come down be- 
tween the British steel industry 
and its European competitors. 
Theoretically this ought to 
mean a greater flow of metal 
in both directions It will cer- 
tainly mean a greater choice 
for UJC consumers, who at 
times have been exasperated by 
the BSC’s monopolistic position. 
Whether or not the BSC has 
equal . scope for increasing its 


sales to the Continent depends 
upon a number of factors 

These include both the ques- 
tion of how competitive BSC 
can be. and how free it will be 
to establish an effective distri- 
bution network in Europe. So 
far as the first is concerned, 
there is variation from product: 
the corporation claims to be very 
competitive in some areas, such 
as plates and special steels, but 
there are others, notably tubes 
(which have been nursed 
behind a 17 per cent, tariff), 
where the wind of competition 
may bring an icy touch. 

Chain of stockists 

On distribution, it would be 
logical for the Corporation to 
seek to set up or take over a 
chain of distributor stockists 
throughout Europe to handle its 
products and give an efficient 
ex-warehouse service. It can 
be argued that its competitors 
will probably want to do the 
same here. However, allowing 
the Corporation to expand 
“ down stream " is a decision 
with political overtones, which 
may mean that the answer is 
not as obvious as it might 
appear. 

U-K. tariffs on steel from the 
Six at present average 8 per 
cent, the example of tubes at 
17 per cent being very much 
an exception. The timetable 
for dismantling this protection 
is as follows: a cut of 20 per 
cent, on April 1, 1973, followed 
by further reductions of 20 per 
cent on January 1, 1974, 1975 
and 1976. The final 20 per cent 
comes off on July 1, 1977. From 
1973, the- Corporation will also 


have to operate the pricing 
system favoured by the Euro- 
pean Coal and Steel Com- 
munity, abandoning its own 
system of uniform prices 
throughout the UJv. The ECSC 
system is for individual steel 
companies to nominate “ basing 
points,” which may or may not 
be the mill door. Steel prices 
at those basing points, together 
with transport costs, have to be 
published, so that in theory the 
price that ahy consumer is pay- 
ing for his steel is known. 

‘Steel companies have the 
freedom to aGgn downwards 
from their published prices in 
order to meet competition from 
third countries. This can give 
a useful degree of flexibility: it 
has also been named “ the 
trapdoor to hell " because of 
the temptation to cut prices to 
unrealistic levels in a. recession. 

The basing point scheme 
poses a number of problems for 
the BSC which have yet to be 
resolved. Not least of these is 
the question of which centres 
should be nominated as the 
Corporation’s basing points. 
However the arithmetic is 
juggled; for instance, it is quite 
possible that the published 
prices of the Dutch and the 
French will set the levels in 
South-East England, particu- 
larly for strip, the raw material 
of the car industry. 

The BSC is expected to have 
decided on its basing points by 
the end of next month, and 
providing there is no behind- 
the-scenes argument, these 
should be cleared by the Gov- 
ernment by the end of the year. 
Consumers will get their chance 



goes ahead, are the chances of 
it being located in Scotland 
damaged by the Common Mar- 
ket issue? The short answer 
must be that, despite Scotland's 
deep water facilities at Humor- 
stone, the commercial argu- 
ments almost certainly favour 
other sites, irrespective of the 
Common Market The Govern- 
ment's thoughts on stimulating 
the Scottish economy could 
have a bearing, but this leads 
naturally to one of the most 
controversial aspects of the 
-whole question, namely the 
extent to which the Government 
will surrender control of the 
BSC. 


Surfeit of control 


Charging scrap into a converter at BSC’s basic oxygen steelmaking plant at 
Port Talbot 


to evaluate them: it is likely 
that a series of consultative 
sessions will be arranged next 
year. 

Agreement has still to be 
reached on the technical point 
of how U.K. transport costs 
should be posted, and, more 
awkwardly, what should be 
done about North Sea shipping 
charges. 


Cynical view 

These are matters for negotia- 
tion. But there is a cynical 
view in the Industry that what- 
ever the elimination of tariffs 
and introduction of basing point 
pricing might do for inter- 
trading, it will do little for steel 
industry profits but a great deal 
for the shipping lines. 

A new pricing system also 
means a shake-up for the cor- 
poration's sales organisation. 
Put bluntly, the rep's job will 


broaden from one of, primarily, 
customer liaison, where he is 
bound by a detailed price 
schedule, to one where there is 
more competition to be faced on 
price, delivery and other fac- 
tors. The pitfalls facing the 
BSC are either to restrict de- 
cisions on meeting competition 
to a senior level (and thus run 
the risk of continually being 
caught slow-footed), dr to en- 
trust the reps with more 
responsibility .than they have 
at the moment. It seems likely 
that the Corporation will settle 
for the latter option: already 
it is mounting plans for a major 
training programme next year 
to accustom its staff to the new 
situation. 

Outside critics have also sug- 
gested that the basing point 
pricing system will influence 
the British Steel Corporation to 
site new projects in the- indus- 


trial belt and specifically the 
south-east, instead of in the 
development regions. This was 
countered by Mr. - David 
Waterstone, then BSC’s director 
of international affairs, in an 
article in the Financial Times 
in July, when he said that there 
was no particular reason to 
expect that the question of 
siting new plant would not con- 
tinue to be dominated by the 
straightforward commercial cal- 
culation of balancing the cost 
of bringing raw materials to it 
against the cost of transporting 
finished products away. “The 
results of this calculation by no 
means always lead to the 
apparently obvious conclusion 
that plant should be sited as 
near the market as possible.” 

The particular case in point, 
of course, is BSC’s wish to build 
a £l,000m.-plu$ steelworks on a 
green-field site. If that project 


Among the critical points 
here are the fact that the Com- 
mission will have some 
influence on BSC expansion 
plans, and the U.K. Government 
will have to concede some of 
its power, particularly on 
pricing questions. There will 
be at best a greatly reduced 
role, for instance, for the 
Iron and Steel Consumers' 
Council, but then it is unlikely 
that its passing will be deeply 
mourned. Broadly speaking, 
these are the issues which most 
worry the advocates of state 
ownership and control of a 
basic industry such as steel. 
Conversely, there are those, 
including many in the BSC 
itself, who lay the blame for 
many of the industry’s troubles 
on a surfeit of Government 
control. 

For instance, on one estimate, 
if the Corporation had had the 
freedom to raise its prices to 
European levels while the 
world steel boom lasted, it 
would have enjoyed an extra 
£200 m. revenue, and would have 
been in the black. 

On May 4, the ECSC pre- 
sented a document which listed 
many of the current practices 
considered incompatible with 
membership of the Community. 
They include the supervisory 
powers of the Secretary of State 
foT Trade and Industry, en- 
abling him to give directives to 
the BSC, and the need to refer 
projected price increases to the 
PIB. These points have been 
accepted. 


Investment plans will hare to 
be submitted to the ECSC 
authority, and these include not 
only physical expansion through 
the building of new works, but 
also growth through merger or 
acquisition. On one level, the 
Community has made it dear 
that it is not happy about the 
size of the BSC, which will 
account for IS per cent, or so 
of production, and therefore, it 
is not likely to be wildly en- 
thusiastic about major expan- 
sion plans. Against that, its 
powers are fairly weak. Most 
likely cause of a row would be 
if the BSC were to press ahead 
with major expansion plans 
while still making a substantial 
loss on its operations: Com- 
munity officials would not be 
alone in questioning the wis- 
dnm of investment in those 
circumstances. The Corpora- 
tion's terse answer to that is 
that it intends to be profitable. 

There are other questions 
raised by Common Market 
entry. The BSC has acknow- 
ledged that it will have to 
abandon its long-standing price 
agreement with the scrap trade 
— a move that in theory could 
add £12m. to its costs as U.K. 
scrap prices rise to Continental 
levels. It is also common know- 
ledge that the Corporation 
would like a bigger stake in 
steel stockholding both in this 
country and on the Continent, 
in line with its main competi- 
tors. Such a move will be 
opposed by the well-established 
stockholding industry here, to 
say nothing of the Govern- 
ment's attitude, which can 
only be guessed at, but 
there is a belief in some 
sections of the BSC that this, 
would be one way to offer a 
flexible efficient ' service to 
customers and curb imports. 

On the whole, however. 
Common Market entry for the 
BSC boils down to the question 
of getting used to a new set 
of rules. Some will be em- 
barrassing, some — particularly 
those which guarantee greater 
commercial freedom — ought to 
work to its advantage. Pros- 
pects for growth hinge on the 
expansion of its customers (an 
intangible factor) balanced 
against the increased competi- 
tion it will face. 




GKN operators examining billets under ultra-violet light for surface defects using the MAGNAGLO quality control system. 
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Some steel users 
think quality control 
is a chancy business. 
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We see things in a different light. 
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Jfypu see quality control as a pretty ^ f cLel 
• :V: think again. At GKN Roiled aBnghtSteel 

. Wv e refined it to a fully integrated, continuing 
, Process -one that covers every stage frornmomtor g 
: ?f raw materials to discussions with customers o 

jjjtokMthe Sfe we have for '"^^aGLO 9 
toilets of steel, these include our own MAGNAGLO 
m steel can be examined under ultra-v.oletLght to 
r. shq w U p an y d e f ec ts immediately - and we ca 


exactly how deep they go. 

It's the same story all the way. The latest metallurgical 
equipment and the latest techniques weed out 
materials that are even slightly less than perfect-., 
reliably, ruthlessly! 

Our no-compromise policy pays off. In fewer rejects 
of products. In better quality products. And In more 
satisfied customers. 

Please write if you would like to know more about 
GKN Rolled & Bright Steel products. 



GKN Rolled & Bright Steel Ltd 


(subsidiary of Guest Keen & Nettie folds Ltd.) 

P.O. Box No. 3, Castle Works, Cardiff, CF1 1TP. 
Tel.; Cardiff (0222) 33033. 
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©sborn The key to wider markets 


Quality and specialisation have made the steel 
products of the Samuel Osborn Group of 
world wide reputation. In 1 972 the new. 
sophisticated steel making complex at ■ 
Ecclesfield will be the major operational centre 
of Osborn Steels and the headquarters of the 


Group, the largest specialised steel makers in 
Britain. 1 972 will see Osborn Steels and the 
Group poised to increase its steadily growing 
share of European and world trade, and to 
enlarge its size, profit and asset value far 
beyond the dreams of Samuel Osborn In 1852. 


Samuel Osborn & Co. Limited 

P.0. Box 1 Sheffield, tel : 0742 20991 
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Moderate confidences in 
spite of the recession 



ByCOLIN JONES 


The world’s steel masters 
have experienced recessions 
before. Because of these 
memories,, the present reces- 
sion is being allowed to have 
a somewhat different impact 
than previous ones.- For- once, 
steel producers have been letting 
output take rather more .of the 
pressure, and prices rather less. 
Those sensitive bellweathers 
of the world steel market — Con- 
tinental export quotations — 
have come back by only about 
a fifth to a quarter since their 
end-1969 peak, and are -still at 
vety much higher levels than 
before the last boom three 
years ago. Output, on the other 
hand, has' been pared back by 
about 6 per cent, in Japan and 
on the Continent, and by rather 
more in Britain. Only in the 
UB. has steel output risen this 
year, and that can be put down 
to special circumstances — the 
rush by steel users to build up 
their steel stocks before the 
threatened national steel strike. 

Steel is a relatively low-value 
material made by Increasingly 
capital-intensive methods. Pro- 
ducers are therefore under 
heavy pressure to keep capacity 
utilisation as high as possible. 
When demand falls off at home, 
and the flow of orders is hit 
both by the lower rate of con- 
sumption and by users deciding 
to live partly off stocks, the 
natural tendency has been push 
exports as hard as possible. As 
the world’s biggest, and fastest- 
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Feasibility Studies, Overall 
Engineering and Contracting 
— FROM DAVY CONSTRUCTION 

Iron and Steelmaking Plants 
—FROM ASHMORES 

Rolling Mills 

—FROM DAVY-UNITED AND 
LOEWY ROBERTSON 


Forging and Extrusion Presses 
—FROM DAVY-UNITED 

Plant Manufacture 

—FROM DAVY MANUFACTURING 

Rolling Mill Rolfs 

—FROM DAVY ROLL 


Davy-Ashmore is an international engineering and contracting organisation 
serving process industries throughout the world. 
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growing, steel import markets 
are those of other major steel 
producing nations, the main 
outlet -for .exports at panic 
prices, has thus been the home 
'territory of other -leading pro- 
ducers. ' On- the Continent, 
because . of the ECSC - pricing 
rules, and in the U.S., because 
of the anti-trust situation and 
relatively low tariffs, the result 
has usually been rising imparts 
‘and lower home-trade prices all 
round. In other words; most 
producers end up by gaining 
hardly anything at all. 

Lower prices 

That this temptation to set 
off a “vicious spiral" ef lower 
prices and then falling ' output 
has been at least partly resisted 
this time is a tribute to what 
one might describe as the in- 
dustry’s growing maturity. 
Naturally, steelmakers have 
long seen the unwisdom of cut- 
price export competition, but 
they have lacked the ability to 
prevent it. The recent urge to 
acquire strength through con- 
centration of ownership, mostly 
by merger, within each major 
national steel Industry has un- 
doutbedly been the key factor 
in the changed situation. True, 
the British Steel Corporation 
came about as the result of 
nationalisation, but the West 
German industry has moved 
further along the road to the 
formation of four major groups, 
the -French and Belgian indus- 
tries are now concentrated into 


about two major groups each, 
the newly-created Nippon Steel 
represents about a third of the 
Japanese steel industry, and 
even in the UB. National Steel 
has been allowed to take over 
Granite City to form the third 
biggest company after U.S. 
Steel and Bethlehem. 

This regrouping within each 
major steel producing country 
has in turn made it somewhat 
easier to foster measures of 
voluntary restraint on a wider 
scale. The Japanese and ECSC' 
producers agreed to set a limit 
to the growth in the volume of 
their shipments to the U.S. 
market The Japanese have now 
agreed to Impose some restraint 
upon -their sales of stainless 
steel to certain European mar- 
kets, and hopes are still 
expressed that this move may 
eventually be widened to other 
products. Meanwhile, back in 
Japan itself, Nippon Steel is 
trying to lead the industry into 
accepting a much slower rate 
of capacity expansion over the 
next few years, aiming' at 120m. 
tons or eyen 110m. tons by 
1975-76 Instead of the earlier 
figure of 160m. tons — as against 
this year’s output forecast of 
a little under 90m. tons. 

The latest factor in all this 
of coarse, has been President 
Nixon’s economic package in 
August and the wave of cur- 
rency changes it has triggered 
off. The Continentals have 
called off their voluntary limits 
on exports to the U.S. — prob- 
ably as a bargaining counter 


rather than purely as an act of 
retaliation. But the Japanese 
are reputed to have agreed to 
renew theirs for another three 
years from December, even 
though they have to contend 
with both the U.S. import sur- 
charge and the yen revaluation. 

The big question, however, is 
the impact of the American 
measures upon world' trade — - 1 
both in general and in steel. Oh 
the one hand, it can be argued 
that the measures should help 
to boost the American economy, 
especially the automobile indus- 
try. As a result, some. U.S. 
steel forecasters are predicting 
substantially better output and 
sales figures- in 1972 with the 
improvement starting to show 
through in the fourth quarter 
of this year. 

U.S. moves 

On the other hand, some 
observers feel that the .U.S. 
moves could encourage a world- 
wide swing towards protection- 
ism in the absence of any early 
agreement between the major 
powers. At the very least, the 
reduced opportunities for 
exporting to the U.S. as the 
result of the surcharge, the 
special tax credit for “buying 
American," and the deprecia- 
tion of the dollar will mean, a 


slower- overall growth rate in 
world trade. ■ 

Certainly, Japanese .and West 
German steel producers wfil 
find direct steel exports tougher 
going because of. the Yen aqd 
DM revaluations,, and horie 
demand, in each of. those two 
countries may also not pick iip 
so fast because of the para tel 
effect upon exports of st el- 
based products. But .otter 
Continental producers seem os 
the whole to be fairly optimi tic 
about a recovery in their he me 
trade next year and so is Bri ish 
Steel, One may thus hav a 
situation in which domestic 
demand will probably reed er 
in North America and in mbst 
parts of Western Europe at a 
time of continuing uncertainty 
over export demand." The l^y 
factor, clearly, will be Japan. 
If the Japanese steelmakers 
prove willing, to refrain from 
switching all their frustrated 
U.S. exports to Europe, then 
Europe's producers can look 
forward with reasonable confi- 
dence not only to rising output 
but also to reviving profitabi- 
lity. But, if the Japanese find 
the pressure to employ under- 
used capacity too great to resist 
and push their European sales 
hard, then steelmakers every- 
where could find the going 
somewhat tricky. 
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The scrap 
merchants 

By DAVE) WALKER 


Britain’s prospective entry to heads have also, inevitably, 
the European Economic Com- been rising, 
munity arouses mixed feelings Many scrap merchants never- 
in the metals industry. Even theless do favour the agreement, 
within steel production opinions which they see as at least pro- 
vary widely, despite British viding firm prices. But for 
Steel Corporation chiefs’ formal many others it has been the 
backing of UJC. membership. cause of considerable resent- 
Probably ■ none of . the ment Not onl y pricing has 
sectors involved in metals pro- 00115 ® under fire; the grading 
duction has so large a body of s P ecifl ^ tioos laid down have 
pro-toarketeers as the ferrous -aroused anger. . 
scrap trade. There, many see - • ' , 

the EEC as potentially the In- H/Xport COHuOl 
dustry's salvation after a very The problem from the scrap 
difficult period indeed. industry’s point of view has been 

The reason lies not just in worsened by the tight control on. 
changes hr competition or exports in limes of peak demand 
opportunity for sales which the exercised by successive Govern- 
EEC will produce of itself, but meats understandably . con- 
in the inevitable ending of the cerned about the- possibility of 
Scrap Agreement which, for 35 losing a large amount of valu- 
years, has bound scrap xner- able raw .material for a key 
chants to the domestic steel industry, 
industry. Last year, merchants The overall result of those 
have claimed, the agreement in factors was typified for the mer- 
effect gave the home steel m- chants by the sight earlier this 
dustry a subsidy of around year of expensive American 
£20 ul, of which some £14m., it scrap being brought into Britain 
is maintained, went to the by the British Steel Corporation 
British Steel Corporation. - while far cheaper material of 
Under the agreement, the similar quality produced in the 
steelmakers undertake to buy U>K : was arable to find a 
solely from U.K. merchants, • 

goin^abroad only if insufficient BSGs . miports had been 
quantities of a particular grade arranged on necessarily long- 
or grades are unavailable here. contracts during the steel 
In exchange, the scrap mer- boom ' when sufficient suitable 
chants accept fixed prices which 
change but rarely and have gone 
UP by less than 7 per in jSSS. 

the past 10 years. 


Davy-Ashmore companies serving the iron and steel industries are:- 
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The agreement does not, how- 
ever, oblige the steelmakers to 
take all the scrap produced by 
the industry- Thus, though 
prices are guaranteed at times 
of low demand — as the industry 
is experiencing now— markets 
are not 

The last price rise, a 4 per 
cent average increase adding 
around £7m. a year to the raw 
materials costs faced by steel- 
works. came some 14 months 
ago. 

Production slnmp 

Within the industry, there 
had been hopes of a further 
price change being negotiated 
this year, but the slump in 
steel production appears to 
have ruled, out success. 

Even with a world-wide fall 
in steel production, scrap prices 
in Britain have remained well 
below the levels prevailing 
abroad, with the gap averaging 
out at around £2 to, £3 a ton. 
In the boom period, it was con- 
siderably more. Last year, for 
example, the industry was 
allowed to export 400,000 tons 
of low-grade scrap unwanted by 
the British steelworks. Its 
value here would have been 
about £10 a ton; abroad the 
average Lo.b. price achieved 
was just under £17. 

Alongside that have come 
mounting demands for higher 
prices from the industries 
supplying the scrap merchants, 
both because of increasing cost- 
consciousness and because the 
steady advance in steel prices 
has often, mistakenly, been 
assumed to- have been reflected 
in the prices paid to merchants. 
The . merchants’ other over- 


dustry’s resentment at what it 
Continued on next page. 





‘District’ offer square root light angles 
In a range extending frorri 4* x §* to 2' x 2 * 
Specialisation combined with modem plant ensures 
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Merchants 

— ( Cont’d ) 


r By A. H. MORTIMER, Director, 
i British Independent Steel Producers Association 
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Continued from previous page 
saw as, at best, a lack of forward 
planning by its largest customer. 

Some alleviation has come 
from the freeing of exports of all 
bar a handful of highly special- 
ised grades of scrap earlier this 
year. The Government is due to 
review the situation this month, 
but the state of the steel mar- 
ket makes it highly unlikely that 
restrictions will be reimposed. 
At the same time, the depres- 
sion abroad means, according 
to some, that the Government 
move came too late. 

Scrap industry leaders have 
in consequence been pressing 
for sweeping changes in the 
agreement to allow material to 
be supplied to the BSC and the 
independent steelmakers on a 
regular six-monthly contract 
basis. The merchants’ customers 
would undertake to buy set 
amounts at fixed prices, with 
any surplus able to be sold 
abroad free of restrictions. 

In effect the agreement as it 
has operated since before the 
war is dead. With Common 
Market membership for Britain, 
the industry maintains, it can 
be buried too. For the rules of 
the Community rule out any 
such hidden subsidy to the steel 
industry. It is noteworthy that 
the UJC. scrap agreement is vir- 
tually unique. Elsewhere similar 
arrangements at least write in 
guaranteed markets for the 
scrap dealers. 

It seems probable sow that 
the agreement will be formally 
ended over a transition period 
of around three years. Certainly, 
pressure for that is likely to 
come from the steel industry in 
Britain. From the scrap mer- 
chants is likely to come pres- 
sure for an immediate end to 
the arrangement. That, it seems 
dear, would be followed by a 
swift rise in prices and a restor- 
ation of reasonable profit levels 
in an industry which has seen 
a rapid erosion of margins. 


doubt that the comparatively 
cosy atmosphere which has pre- 
vailed till recently has tended 
to stultify large sectors. 

The stimulus of competition 
and the prospect of compara- 
tively frequent price changes 
and market movements — the 
general need to anticipate 
trends— should prove valuable 
in changing that. 

That the U-K. merchants will 
face more competition is in 
little doubt. The bulk of scrap 
makes it even mare than usual 
good sense for sales to be made 
on a strict geographic basis. And 
for merchants in Hamburg, for 
example, that could mean a 
better market in Scotland than 
in the Ruhr. 


Economic sense 


Free play 


The industry’s welcome for 
EEC membership is not linked 
solely with the prospect of 
higher prices and greater oppor- 
tunity for exports. There is 
hope, too, that the free play of 
market forces will lead to con- 
siderable further rationalisa- 
tion. 

Great changes have been 
taking place over the past few 
years, both in terms of the 
capital intensity of the trade 
and the size of the units operat- 
ing within it But there is little 


Thus Belgium last year im- 
ported roughly the same amount 
of scrap as it exported — and 
made sound economic sense in 
doing so. In Britain, no-one 
doubts that the industry will 
continue mainly to supply to 
domestic steelmakers. At the 
same time, most steelworks are 
in the Midlands or North. For 
scrap merchants in southern 
England, France is potentially 
a far more worthwhile market. 

The hope of many is for a 
more rational flow of scrap 
across Europe as a whole. That 
should be to everybody's ad- 
vantage, both in terms of coun- 
tries and industries. 

At the same time, EEC entry 
could bring acute disadvantages 
to the British industry. The 
Community's rigid control of 
scrap exports outside its own 
boundaries, in particular, could 
prove a major problem. Unless 
the UJK. industry succeeds in 
its attempts to achieve a more 
outward-looking policy, its tradi- 
tional overseas markets in the 
Far East and Spain may have to 
go. 

There is concern, too, about 
Value Added Tax and its effects 
on an industry in which an ex- 
tremely large number of very 
small transactions take place 
and in which a sizeable amount 
of cross-selling by one merchant 
to another is done. 

In France scrap merchants 
are exempt from VAT; in Bel- 
gium and the Netherlands they 
are given zero-rating. The ad- 
ministrative implications of the 
full tax for the scrap industry 
here has already led to moves 
to persuade the Government of 
the necessity for Britain’s scrap 
merchants to receive similar 
treatment. 
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At a time when the" topical 
theme is that the steel industry 
is no longer commercially viable 
Duport Steel Division, by its 
modernisation and growth, has 
proven its ability to go forward 
i from strength to strength in an 
•increasingly competitive indus- 
trial environment. 

Within the framework of the 
considerable resources of the 
Duport Group, Duport Steel 
Division faces the future con- 
fidently, knowing its ability to 
change and adapt to meet the 
needs of the future. 


.LONDON WORKS STEEL CO. LIMITED 
Tivida le, Warley, Worcs. 

Hot rolled steel bars and sections. 


HA YB RID G E STEEL COM PANY LIMITE D 
Wellington, Telford. Shropshire. 

Bright drawn and ground and heat treated steel 
bars and sections. 


DU PORT STEEL WO RKS LIMITED 
Llanelli, Carnis. 

Billets in carbon, freecutting, leaded and alloy 
steels. 



DUPORT STEEL 


STEELMAKERS TO THE WORLD 
DUPORT LIMITED TIPTON. STAFFS 
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H you think you're seeing double, 
it's because you're 

getting twice the service 


The sort of service you'd expect from 
Britain's two top steel stockholders — one specialising 
in mild steel, and the other in stainless steel. 

R. G. Brown and Co. Ltd. are Britain's largest stockholders and 
processors of steel plate, sections, sheet and bar. . 

For Stainless! Talk to R. G. Brown (Stainless Steel) Limited, 
specialists in tube and pipe, fittings and flanges, plates, 
sheets and bars. What a team ! 

Giving twice the service, twice the facilities and 
twice the range both at home and overseas. 

With deliveries in double quick time, sited as they are with- depots 
close to Britain’s motorway network and ports. 


RG BROWN 

mmm 


Cornwall Road, Smethwick, Warley, Worcestershire 
Tel : 021-558 3031 (20 lines) Telex: 338941 


RG BROWN 

mmum 


Cornwall Road, Smethwick, Warley, Worcestershire 
Tel: 021-558 3111 Telex: 338750 



Success as individuals depends on 
something extra Teamwork. 


When You're big you can afford individualists. 
You encourage them to make the most of 
their skills In quality and quantity of service 
to customers. Let them paddle their own 
canoes you might S3y. 

But every one of our steel stockholding 
crew has a GKN vest in his locker. Every so 
olten they all wear the same blue —and 
combine into a tremendously powerful 
collective unit 


This has advantages. To buy 
economically. And have better steel 
availability in all areas. 

You will mostly see us. in our individual 
colours. That way we can keep our relation- 
ships on a personal basis. But if you would 
like to put our teamwork to the test, just 
threw out a challenge. You're unlikely to put 
US off our stroke. 


The GKN Steel Stockholding Companies “The big team that is part of GKN 



Brinion. Adams & Richards Ltd., Wednesbiny, Staffs. 021-556 1292. 

C. C. Dunkeriey & Co. Ltd . Stockport 061-433 1461/9. The Dunkerisy Steel Service Centre. South Octendon 5141 (10 lines}. 
W. Galloway 6 Co. Ltd.. Blaydan-on-Tyne. 0394-25 2121. 

Thes. H. Howell Ltd.. Newport 51515 and Milford Haven 32E3 and 2750. 

H. Lees (Bridge End} Ltd.. Ashton-under-Lyne. Lancs. 061-330 4652. Macnays Ltd. ; Middlesbrough. 0642 43144. 

John & Charles Murray Ltd.. Glasgow. 041-336 S583. Netdefo'd & Pike Steel Service Ltd.. Cdnbrook. Bud®. 3232 
Roberts. Sparrow & Co. Ltd . Womboume. Staffs. 4-151. Manchester 0457-5 3211. and South Ockendon, Essex. 3466. 


S 

! »: 

s Beg } 


WORLD STEEL IV 


$ 


Stockholders look 



for upturn 


A 


By ANTHONY MORETON 


Like most of the rest of 

British industry the stock- 
holders have not had a happy 

time this year. The fail in 
demand for steel from a variety 
of producing industries has in- 
evitably had an effect upon 

them as well But, equally, 
like a number of other indus- 
tries such as motors, machine 
tools and bearings, people in 
the industry are beginning to 
detect either the start of an 
upturn or signs that demand 
has bottomed-out, and should 
soon begin to pick up. 

The stockholders’ fortunes 
can be Judged to some extent 
by what has happened in the 
steel producing industry. 
There, consumption fell sharply 
during the second quarter of 
this year when it was some 6 
per cent below the mean for 
1969, 1970 and the first three 
months of this year. Accord- 
ing to the Department of 
Trade and Industry consump- 
tion of finished steel- by private 
consumers was 7 per cent 
lower in April, May and June 
compared with the first three 
months of this year. The fall 
recorded by public organisa- 
tions is estimated to have been 
almost 6 per cent. 



Dunlop and Ranken employee flame-cuts a steel 
profile plate. 


Motor output 

However, there is some 
evidence now that consumers 
have stopped de-stocking and 
the stockholders are looking 
for an upturn in business in the 
last quarter of the year or by 
the turn, of the year at the 
latest The recovery of sales 
in the motor industry, which is 
now be ginni ng to turn in some 
very good sales figures, is one 
important indicator. The stock- 
holders themselves, with some 
minor exceptions, do not supply 
the Fords and British Leylands 
directly, but they are important 
suppliers to the component 
manufacturers, and so any in- 
crease in general motor output 
is bound to be reflected iu their 
position. There are also hopes 
that in about nine months to a 
year’s time there will be an 
improvement in the heavy con- 
struction industry. 

Much of the basis for this 
optimism Is being put on the 


Chancellor of the Exchequer’s 
mini-Budgeti The Government 
is, understandably, worried 
about the speed with which 
these measures are being trans- 
lated into action, especially as 
the unemployment figures 
remain disappointingly high 


with the underlying trend still 
moving upwards. But there is 
no doubt that these measures 
will soon . start, to bite in con- 
sumer demand and be reflected 
in higher output. 

From an industry point of 
view, the stockholders have 
managed to weather the reces- 
sion remarkably well. Profits 
and profit margins may have 
been affected; bnt the basic 
stability of the industry has 
been maintained. Inside the 
industry much of the credit for 
this is attributed to the way in 
which it has become established 
around strong companies. Miles 
Druce, John Cashmore. Brown 
and Tawse, Lye Trading, John 
Williams and Brinton, Adams 
and Richards and others in the 
GKN group, among the leaders, 
have all built up their organis- 
ations over the past decade so 
that they play an important 
part in this side of the 
industry. 

In fact, tibe stockholders have 
become an integral and impor- 
tant part of the steel industry 
in recent years. Over a decade 
the percentage of home market 
steel deliveries passing through 
stockists’ hands has about 
doubled. Total finished steel de- 
liveries via stockists account 
for about 30 per cent of the 
trade in -normal times and "in- 
some sectors it is as high as 40 
per cent But some extent of 
the steeT recession on stockists 
can be seen from the fact that 
in the first quarter of this year 
the figure had fallen to a 
monthly average of 24 per cent 


(against a monthly average of 
28 per cent in 1970). In April 
it dropped further to 23 per 
cent and by May was down to 
22 per cent ■ 

To some extent, the British 
Stebl Corporation has ' facili- 
tated this concentration, though 
it goes out of its way not to 
claim any credit for the trend. 
But there is no doubt, that the, 
way in which it has drawn ' up 
its price lists has emphasised 
the gains to be had from, buying 
in bulk and has consequently 
induced buyers to look -to the 
stockholder rather than pur- 
chase directly from the Corpora- 
tion. 

This has not been the only 
reason ; for the growth among 
stockholders. The period of ex- 
ceptionally dear money since 
the mid-1960s and the emer- 
gence of Japan (and some other 
countries) at about the: same 
time as a source of imports has 
also helped switch buyers’ tra- 
ditional allegiances. / With- Ihe 
cost of money running Into 
double figures it has clearly 
been very costly for steel users 
to keep stocks or space tied up 
for considerable periods. ■ 

The stockholders have come 
in for some criticism on the im- 
port side, since it has been' 
claimed that they have been 
partly responsible for the In- 
creased flow' of goods from 
abroad, particularly im the high- 
value stainless sector. Up to a 
year or 15 months ago, when 
there was a world shortage of 
steel, this criticism was muted. 
But when the steel cycle turned 


down the critical voices were* 
heard with increasing force. 

Such criticism does not do 
justice to the stockists. They, 
are, after all, in business, and 
if the home industry cannot: 
supply them (and, through'; 
them, their customers) then 
they inevitably have to lcok 
elsewhere for their .sources: of 
supply. 

The other side of the m&al 
is that the stockholders are ; 
looking abroad for expansion. 1 
So far, the only tangible Evi- 
dence of this is John Willi top’ 
move into .Europe, but it is hot 
far from the minds of m|ny 
of the others. Again, the SC 
is, however indirectly, playiig a 
parti The Corporation has in- 
dicated that, given British enay 
to the Common Market, Burqe 
will become an increasinify 
important area of operation 
This has helped to stimulate m 
terest among the stockholders 
there. 




Belgian market 


John Williams has gone into 
partnership in* Belgium on a 
50-50 basis .with Nobels Peeljnan 
to set up Ghent Steel Service 
Centre because it believes -there 
is considerable room for .expan- 
sion there even though it .is a 
tough market. Compared with 
the British stockist, which 
turns over its stock probably 
five or six times a year in 
normal times, Williams found 
that on the continent the figure 
was frequently as low as 1.5 
times. It even discovered 
figures as low at 0.S5. . , 

John Williams believes bat 
any continental venture hai to 
be a joint- operation with, an 
existing stockholder. To go in 
u green " would be extremely 
difficult, it believes, henCe jits 
tie-up with Nobeis Peeltttan. 
But it also believes that British 
know-how can help to iron but 
the fluctuations in prices that 
occur . there and bring a greater 
degree of stability. . 

The BSC’S European thinking 
is important in this- respect Oh 
the continent stockholders are 
much more producer orientated 
in that the large producers 
have their own concerns. If the 
U.K. does succeed in entering it 
could lead - to. the - Corporation 
setting up on some scale 'in 
stockholding, though this is un- 
likely in the immediate future 
because of the political prob- 
lems involved. 
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By PHILIP CARDEN, Editor, Steel Times 


Investment in expansion and 
modernisation schemes in the 
private sector of the U.K. steel 
industry since nationalisation. 
Including work currently in 
hand, amount to around £90 m., 
of which about two-thirds con- 
cern member companies of the 
British Independent Steel Pro- 
ducers Association (BISPA). 

With the climate, both politi- 
cal and economic, against for- 
ward planning, there has been 
little this year to encourage 
companies to add to existing 

f»ftTntnitment <. 

The Secretary of State for 
Trade and Industry, in the 
House of Commons on June 28, 
did something to clarify the 
political scene, but the long- 
term plan for the industry, 
which is eagerly awaited, could 
bring new complications for the 
private sector. 

Entry into the Common 
Market, although strongly 
favoured by the Independent 
steelmakers, will not prove 
healthy for all companies. The 
cost in terns of closures could 
be high. 

A number of significant pro- 
jects have been completed 
recently in the private sector, 
while others are scheduled to 
come to fruition as far ahead as 
1975. It is not possible, here 
give a complete record of 
private sector activity, but 
attention can be drawn to some 
of the more interesting projects. 

There is no more exciting de- 
velopment currently than the 
mini-steel plant under construc- 
tion by Sheerness Iron and 
Steel Co. on the Isle of Sheppey. 
Sheerness will surely be warmly 
welcomed into BISPA’s ranks 
ust as soon as steel is made. 
And that, says Mr. C. Clancy 
Schuppert, the company’s Exe- 
cutive Director, will be in 
February or March next u This 
considerably earlier than we 
expected at one time. We are 
now coming to the critical 
stages, but so far we have no 
major constructional or engin- 
eering difficulties.” 

Virtually all continuous-cast- 
ing units went into the public 


sector when the U.K. steel 
industry was nationalised in 
X967. The decision of Sheerness 
to employ the process makes 
that project more exciting. 

While some private sector 
producers have rejected the 
process as not applicable in 
their circumstances, it must be 
appreciated that these circum- 
stances are changing rapidly. 
With today’s trend towards 
rationalisation, steelmakers in 
the private sector may find, 
upon re-examination. the 
economics of continuous casting 
to be irresistible. 


Continuous casting 

The Sheerness green-field 
venture could be- the fore- 
runner of similar projects in 
the UJC., in which case continu- 
ous casting will almost cer- 
tainly feature in them. 

What are the chances of early 
expansion at Sheerness? Said 
Mr. Schuppert: “Two previous 
plants in North America were 
built on the same strategy. The 
capacity of one of the plants 
was doubled within a year; 
capacity of the other was 
doubled in 2 \ years. .. The 
Sheerness plant is designed to 
facilitate expansion as soon, as 
it is necessary.” . . 


Pride of place for size in the 
private sector’s programme is 
taken by Round Oak Steel 
Works' £9m . M Nimrod ’’ scheme. 
Excavations for cooling banks 
to the new 850mm. three-stand 
mill for heavy rounds, thick and 
thin flats started in August. 
The scheme includes replace- 
ment of five basic open-hearth 
furnaces by two high-powered, 
115-ton tap weight electric arc 
furnaces, due for commissioning 


in winter 1973-74 and in 1975. 

Firth Cleveland Steel Strip 
believes that its chances of 
retaining the Firth Cleveland 
Group’s Export Cup have been 
enhanced by the bringing into 
full operation of a new cold- 
rolling mill of unique arrange- 
ment at Tipton. The ntil-L roll- 
ing high-carbon steel strip to 
better than British Standard 
tolerances, is rolling strip to a 
Continued on next page. 
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J apanese competition proving 
a major headache for Europe 


By A. H. HERMANN 


Investment outlay in the iron 
and steel industry -cannot react 
quickly to changes In demand. 
Investment in the Common Mar- 
ket steel industzy is estimated 
to reach this year a record total 
of over £1 ,000m. (50 per cent, 
more than in 2070) in spite of 
the fact that the present 
troubles cannot he explained 
merely by cyclical fluctuation 
of .demand. New investment 
decisions,' however, fell from 
abqzzt £1 ,600m. in 1970 to about 
£I70m.in the first six months 
of; 1971. 

.The European industry is 
facing severe competition from 
Japan. Because of the industry’s 
strategic importance, European 
Governments in the past 
resisted the tendency to cross- 
border links, and kept it in a 
state of fragmentation, conveni- 
ent politically but not viable 


economically. No one com- 
plained as long as the boom 
lasted and while West .German 
builders were ready 'to pay 
black-market prices for struc- 
tural steeL Now the tide has 
turned. During the first half of 
1972 raw steel output was down 
by 6.2 per cent in the Common 
Market and by 10.3 per cent in 
the- (JJC, and steelmen now say 
an upturn is unlikely before 
next autumn. 

Full impact 

Japanese output is also down 
by about 6 per cent and it is 
bound to feel the full Impact' 
of President Nixon's 10 per 
cent import surcharge. Already 
Japanese steel sales are mak- 
ing progress throughout Europe 
and it is an even more dan- 
gerous competitor in third 



markets- ** The price of stain- cover imports of iron ore and regions, which marked the post- 
less steel will follow whatever coking coal. war period, now be followed by 

the Japanese producers choose The world-wide shortage of a splitting movement in which 
to ask for their steel. 7 said the coking coal puts the European blast furnaces will be built 
leader, of one of Sweden's big steelmakers to a further disad- nearer to sources of raw 
steel companies recently. vantage, because the Japanese materials and rolling mills 
The present slackness in industry bas secured supplies of nearer to the consumer? No 
demand and the possibility that ore and coal by signing 20-to-30 such problems bedevil Europe's 
Japan will “divert sales from the year contracts. The result is that most advanced, integrated steel- 
U.S. to Europe only reveal an the Japanese industry can de- works in Verina near Gi jon on 
inherent structural weakness, liver slabs to European ports the north coast of Spain, which 
The vulnerability of the con- well below the cost at which started operation last month, 
tinental industry results from these can be produced in The Spanish Government, 
the much higher concentration Europe. Such a calculation is through the Instituti Nadonal 
of . the industry in Japan, the behind the Japanese intention de Industrie (INI) holds 68 per 
U.S. and Britain, 'all of which to expand the Hellenic Steel cent, of the equity; the rest is 
either have or are now plan- Company’s capacity in Thessa- in the hands of Spanish banks 
Bing plants with an annual loniky to ljm. tons hot rolling end of Krupp. West German 
capacity of 10m. tons — about and 1m. tons cold rolling and credits amount to about £50m^ 
twice that of the largest in to feed it with cheap slabs from which is about 10 per centrmore 
Europe. The pressure of the Japan. Common Market coun- than was necessary to cover 
Japanese output on the world tries are opposing this scheme plant and services delivered by 
market is very great because though sponsors of the joint ven- Krupp. By 1975 output should 
Japan must export some 25 ture claim that they have an eye reach 2m. tons a year. INI con- 
per cent, of its finished steel to on the Greek and East European trols 80 per emit of Spanish 

markets only. coal mining and will open a 

palletisation plant for Spanish 

Soviet slabs The i on g. term adjustment 

However, imports of slabs for of the Continental steel industry 
rolling in Europe is another is bound to involve greater con- 
idea with which the European trol over raw materials and 
industry will have to learn to greater concentration — and both 
live. In the east, Soviet slabs will cost money. The immediate 
are now being rolled in Bui- profit situation, however, is not 
garian mills. In the west German in favour of the promotion of 
steelmakers have shown a lively ambitious dreams. Even in West 
interest in replacing some of German industzy. which sue- 
their ore imports by construct- ceeded in holding relatively high 
mg blast furnaces in Australia prices at home, is now accepting 
and importing slabs, an arrange- orders for plate and sheet at 
mea t fo r which the American prices covering fixed costs only, 
industry has provided a model. Japanese plate shipments are 
Will the movement of into- much in evidence, and 50 per 
grated steelworks to coastal cent, of the steel for concrete 


reinforcement in West Germany 
is supplied either from Japan 
or by Korff, whom the German 
industry counts as an outsider. 
The situation is worse where 
sectional steel is concerned. 

The future of the European 
continental steel industry now 
depends on several factors. 
Will Europe’s political unifica- 
tion progress fast enough to 
allow a cross-border concentra- 
tion?' Will demand for steel rise 
quickly enough to provide the 
necessary profit pattern? Will 
the Japanese provide a breather 
by agreeing to limit supplies 
to Europe? How long is the 
American surcharge to last? 

Not defenceless 

The European steel industry 
is not quite defenceless. The 
three-year voluntary agreement 
limiting steel shipments to the 
U.S. runs out at the end of this 
year and M. Jacques Feny, Pre- 
sident of the French Steel Pro- 
ducers Federation, said recently 
that it will not be extended if 
the surcharge is maintained. 

The present gloomy outlook 
should not be allowed to obscure 
the fact that the Common 
Market has not only the greatest 
concentration of steel produc- 
tion in the world but that it 
is also the biggest steel trading 
unit in the world and could 
therefore muster quite an 
impressive defence if pressed 
too hard either by Japanese 
competition or by U.S. protec- 
tionism. 
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The input end of the two natural gas-fired furnaces in the new twin mill at | 
London Works Steel Co. Ltd. 

Private sector —( Cont’d ) 


Continued from previous page 

maximum of 13 inches wide and 
up to 0.104 inch thick. 

Last year. Brown Bay ley 
Steels drew up a comprehensive 
five-year plan of capital expendi- 
ture, with the proviso that it 
should be reviewed annually in 
the light of development needs, 
market opportunities and cash 
resources, a proviso not unusual 
in the private sector. 

The plan detailed the progres- 
sive expansion of modern elec- 
tric steelmaking facilities and 
primary rolling mill capacity. 
Its principal feature was an 
ability to achieve this by incre- 
mental stages at lnw capital 
cost A start was made by 
.approving an oxy-argon process 


for installation this year in the 
electric melting shop. 

Activity in the Duport Group 
has included rolling, mill im- 
provements at the Llanelli Steel 
Co. and commissioning of a 
semi-continuous twin bar and 
section rolling mill and re-heat- 
ing furnaces at London Works 
Steel Company, Warley. The 
twin bar mill, with a production 
potential of about 85.000 tons, 
completes a rationalisation 
which has replaced nine out- 
dated re-rolling mills with 
three modem high-capacity 
mills. , ^ 

With the completion of the 
£1.6m. scheme to consolidate 
and expand the stainless tube- 
making operations on one site 
at Walsall, T.I. Stainless Tubes. 


WICKEDER EISEN UNO 
STAHL WERK GMBH 

5757 Wickede-Ruhr, 

Western Germany 

FERAN” 

aluminium clad steel strip 

CUFER” 

copper clad steel strip, 

FERAL” „ , 

hot dipped afuminised steel sheets and coils, 
(expected to be available in early 1972) 

BRAFER” ■ . t 

(Registration applied for) brass dad steel s r p, 

rOMFER” lrtriD 

(Registration applied for) Tombac clad steel strip. 

as well as Cold Rolled Steel Strip. 

Cold Formed Sections 

p re c sion Drawn Flat Bars and Coils 

5H syasOMur company and oum6 o rcangavon « the ujl 

FERAN STEEL LIMITED 

22 Widmore Road, 

Bromley, BRI I RY Kent 
, n . A , n - . Cf Telex 896916 

epbono 01-460 2651 


a member of TX’s Steel Tube 
Division, believes it has “ a pro- 
duction capability second to 
none in Europe.” 

Tubes, another TX Steel 
Tube Division company, is near 
to completing a £450,000 
modernisation scheme at Aston. 
Birmingham, involving major 
items of process plant and 
machinery used for the produc- 
tion of cold-drawn steel tube. 

In a major expansion pro- 
gramme costing £1.25 m-, 
Templeborough Rolling Mills, 
Rotherham, owned jointly by 
British Ropes and the BSC., 
will increase production of 
steel wire rod by 50 per cent 
to 300,000 tons a year. The 
programme, due for completion 
by August, 1973, will assure 
Templeborough’s place among 
the world’s most advanced wire 
rod mills. 


Major supplier 

GKN (South Wales), a GKN 
Rolled and Bright Steel subsidi- 
ary, is a major supplier of re- 
inforcing steel to the construc- 
tional and civil engineering 
industries. Introduction of GK 
TorBar, the new cold-worked, 
high-yield reinforcing bar, is 
expected to bring substantial 
reductions in reinforcing steel 
costs. A new factory, represent- 
ing an investment of about 
£fm., has been built at GKN's 
TVemorfa Works, Cardiff. 

One of the steelmaker’s prob- 
lems is the allocation of raw 
materials— scrap and alloys — to 
cast of steel. He must daily 
select the beat scrap, from 
physical, chemical and price 
characteristics, to manufacture 
the particular steels required 
on that day. With some 50 1 
grades of scrap commonly avail- 
able and about 20 casts per day 
to manufacture, and a series of 
constraints on scrap type usage 
for each particular grade of 
steel, the possible combinations, 
to be considered are almost in- 
finite. 

Dunford Hadfields tackled the I 
problem. The result has been 
the introduction of the Least 
Cost Mix, a linear programming 
system, developed jointly by the 
company and Honeywell Infor- 
mation Services. After several 
months’ operation, it has shown 
that savings can be achieved by 
the use of scientific, computer- 
ised techniques. 
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Soviet industry 
in difficulties 
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The steel industry in the 
Soviet Union and the countries 
of . Eastern Europe epitomises 
for many of them the achieve- 
ments and at the same time the 
problems of their respective 
national economies. In almost 
every case, the planners would 
doubtless agree that it also 
represents the most explicitly 
political facet of economic life. 
If the iron and steel industry is 
doing well, they will tell you, 
then this directly benefits the 
national economy. Too often, 
however, they will be forced to 
concede, the iron and steel in- 
dustry is not doing too well. 

The Soviet Union, producing 
about three times as much steel 
as the rest of the Comecon 
countries together and now 
second only to the U.S. in the 
world output table, bears a good 
many of these burdens on its 
own. These have become parti- 
cularly apparent with the shift 
of emphasis from quantitative 
to qualitative requirements, and 
the demands that- have come 
with it for a more sensible use 
of steel. In some steel-using 
sectors, the Russians have been 
using twice as much steel as the 
Americans, but producing only 
half the U.S. amount of 
machinery. 

Early last year, Pravda, the 
Party newspaper, a month or so 
after Mr. Brezhnev had berated 
the country’s ministers and 
managers for widespread short- 
comings in the economy as a 
whole, stated that the iron and 
steel industry was “ in great 
difficulties." Deliveries were 
below target, and iron ore was 
piling up unshipped at the 
mines from which it had been 
excavated. This sort of com- 
plaint becomes more serious 
when it is compounded with 
another which appeared earlier 
this year in the Government 
newspaper. Izvestia, chiding the 
responsible Ministry (for 
Ferrous Metallurgy) for not 
going to Uralmash, one of the 
USSR's biggest engineering 
workshops, for the huge blast 
furnaces that it could not only 
design but also build. 

Had the Ministry taken this 
advice some years sooner, there 


would not perhaps have been 
the downward revision of the 
original iron and steel target 
output figures, mooted nearly 
five years ago, for 1970. These 
figures evolved In the expecta- 
tion, voiced by Mr. Nikolai 
Baibakov, Chairman of the 
State Plan, that output would 
last year be as high as 120m. 
tons, with up to 99 m. tons of 
rolled goods. Production 
actually reached 116m. tons, and 
rolled goods 92.4m. tons. Short- 
falls in the production of the 
relevant fuels was also a factor 
here. 

Not enough 

Despite the huge achieve- 
ments of this industry, Soviet 
strategists have not been shy to 
acknowledge its fallings. Mr. 
Brezhnev had the steel industry 
— and others — in mind when he 
told the Party Congress last 
April: — “ The situation as 
regards capital construction can- 
not be regarded as satisfactory. 
In short, we are investing enor- 
mous sums of money and not 
getting enough in return. There 
are several reasons for this . . .” 

The Ferrous Metallurgy 
Minister, Mr. Ivan Kazanets, 
told the Supreme Soviet at the 
end of last year that about 
£i,000m. would be invested in 
new iron and steel producing 
units in the current year. In the 
newly sorted five-year period, 
it is expected that such spending 
will be more than double what 
it was In the preceding five 
years (1966-70). Crude steel 
output Is expected to be between 
120m. and 130m. tons this year, 
reaching nearly 150m. tons in 
1975, with just over 101m. tons 
rolled steel. 

The Russians have huge, 
untapped reserves o£ iron ore, 
production of which should 
exceed 200m. tons for the first 
time this year. . Between 20 and 
25 per cent of this will be 
exported, almost all to the 
Comecon countries (and most 
of the rest to Japan and the 
U.K). Poland and Czecho- 
slovakia, both countries facing 
infrastructure problems in the 


management of their domestic 
economies, will take about 12m. 
tons each. Romania. Hungary, 
East Germany and Bulgaria — in 
descending order of quantities 
taken — all import Soviet ore. 

Most East European coun- 
tries, in the classic Soviet pat- 
tern, have tended since the post- 
war Co mm u n ist take-over, to 
invest- particularly heavily In 
steel. Production, however, 
more often than not still lags 
behind requirements, with a 
shortage especially noticeable in 
sheet Their problems have not 
been eased in the dialogue with 
the Russians . concerning the 
poor grade and high cost of the 
iron ore shipped to them, mainly 
from Krivoi Rog in the Ukraine. 
The price paid by the Russians 
for finished Bast European 
goods is also seen by East Euro- 
peans as too low. 

Czechoslovakia and Poland 
both rate around tenth in the 
world’s top producing countries, 
with output in each case over 
lira. tons a year. The author- 
ities in Prague, however, have 
made it plain to the industrial 
Ministries that the gap between 
supply and demand is unlikely 
to be closed until 1975. New in- 
vestments in the steel industi? 
will go towards modernising 
existing plant rather than the 
construction of new plant. 

Poland also has problems in 
meeting domestic demand for 
steel, not least in its hard- 
pressed construction industry. 
However, output in the first half 
of this year has reached 6.2m. 
tons — some 130,000 tons above 
Plan. 

Romania is giving high prior- 
ity to the development of its 
steel industry in this five-year 
period. An alloy works at Tir- 
goviste, to have an annual 
capacity of 600,000 tons, is ex- 
pected to be working ' by the 
end of 1973, and two new blast 
furnaces are to be built Among 
Its rnain customers, Romania 
counts domestic and foreign 
shipbuilders. 

Hungary, East Germany and 
Bulgaria have all had output 
problems in recent years, with 
Hungary failing to reach 


planned levels in the first six 
months because of a vast re- 
building programme and ”unr 
expected faults ” in the industry. 
Bulgaria, which is Comecon s 
smallest producer, has big ex- 
pansion plans, centred mainly 
on the Soviet-built Kremikovsti 
works. 

Many developments in' the 
Comecon area will hinge to 
some extent on developments in 
the Soviet Union, with whom 
joint investment projects in this 
industry have recently been 
announced under the aegis of 
the Comecon organisation. 

The most dynamic growth, so 
far as the Russians are con- 
cerned, will come from the 
Ukraine (traditional steel and 
iron ore producer). Central Rus- 
sia and Kazakhstan. Iron ore 
prospecting in Siberia and the 
Soviet Far East is also being 
encouraged. 

Huge furnaces . 

The Russians currently have 
three of the world's ten biggest 
blast furnaces, situated at Novo- 
kuznetsk, in -Western Siberia 
(of 3,000 cubic metres), and at 
Krivoi Rog and Cheropovets 
(each 2,700 cubic metres). 
Within the newly started Plan 
period, the aim is to see at least 
three of 5,000 cubic metres go 
into commission, and, by 1980, 
others of 6,500 cubic metres. 
In view of the known over- 
extravagance of Soviet end- 
users. these grand plans do have 
a logic of their own. 

In the software as well as the 
hardware of the steel industry 
the Russians are working to 
achieve great advances— notably 
in the fields of oxygen steel- 
making and continuous casting. 
Indeed, they have been notably 
successful in selling licences to 
the West in radial casting 
methods and the production of 
plate steel forbear bodywork. 
France, Finland and India have 
been among their customers. On 
the import side, the Russians 
■ — in their endeavours to sell 
huge quantities of natural gas 
to Western Europe — have placed 
huge orders for wide diameter 
steel pipes. 


Recession in Japan 


By AL CULLISON 


Nothing in the Japanese 
steel industry’s rosy expansion 
schedule of a year ago could 
possibly have prepared its top 
executives for decreased pro- 
duction during fiscal 1971. Who 
could have foreseen the sur- 
prisingly new economic policies 
of President Nixon, coming at 
a time when Japan’s own 
domestic mini-recession seemed 
to have just about run its 
course? Now, however, for the 
first time in nine years, Japan- 
ese steel mills are expected to 
produce less this year than the 
previous one. 

The Japanese mills in 1971 
are expected to turn out a total 
of about 87 {m. metric tons of 
crude steel — or approximately 
5m. tons below production in 
1970. Some specialists even go 
so far as to predict that output 
will fall below the 87m.-ton 
figure. 

With the exception of the 
shipbuilding and motor car in- 
dustries, all Japanese steel con- 
suming industries are cutting 
back their orders and have been 
doing so for months. Originally, 
estimates for crude steel pro- 
duction this year had been set 
at about 98 Jm. metric tons, with 
exports reaching more than 
18m. tons. Most Japanese steel- 
men see a prolonged slump fac- 
ing the industry, eventually 
resulting in a much slower 
yearly growth rate in production 
even after the semi-recession 
ends. 

Annual increase 

More important, at least for 
steel, the leading executives of 
the major companies in the in- 
dustry feel certain that by 1975 
Japanese mills will be produc- 
ing more than 120m. metric 
tons of crude steel annually. 

It is interesting to note that 
the official prediction for mid- 
decade of the Ministry of Inter- 
national Trade and Industry 
(M1TI) had been 160m. tons 
before the world's general eco- 
nomic situation began to deter- 
iorate. Bui present conditions 
apparently still allow MITI 
specialists to see an average 
annual increase in steel output 
beginning next year of about 
8m. ions. ■ 

Nevertheless, steelmen in 
Japan expect yearly crude steel 
production to level off at around 
130m. tons some time between 
1975 and 1980, although output 
migh t inch upwards towards the 
end of this decade. Much of 
the industry’s growth, however, 
may depend to some extent on 
export expansion, while growth 
of domestic industry continues 
to slow down. Since the steel 
industry has agreed after nego- 
tiations with the U.S. to reduce 


the annual increase rate of 
exports to the American market 
from the current 5 per cent to 
2.5 per cent over the next three 
years, any gains in exports 
probably will have to occur in 
shipments to Britain and 
Western Europe. 

This is where the crunch may 
come. A similar self-restrictive 
measure is considered more or 
less inevitable for exports of 
Japanese steel to the European 
Community. Japan's shipments 
of steel to the British market 
over the past two months, for 
example, were six times the rate 
of a year ago, according to 
reports released in Tokyo. Faced 
with voluntary limits in ship- 
ments to the U.S. and the pros- 
pects of similar restrictions 
involving the British and West 
Europeans, Japan’s steel mills 
are turning their eyes to China, 
a market already importing 2m. 
tons of steel from Japan each 
year. 

The Chinese market is the 
second largest for Japan, next 
only to the U.S., which annually 
takes about 6m. tons of Japan- 
ese steel. Last year, for example, 
Japan supplied 44 per cent, of 
an estimated 13.3m. tons of steel 
products imported by the U.S. 
Yet although China has been 
purchasing more steel from 
Japan than ever before — even 
Importing rails and pig iron — 
the Chinese market is not con- 
sidered likely to expand to the 
extent that it will be able to 
absorb much of the excess 
Japanese production capacity. 

It is exactly this problem 
which has caused the Japanese 
steel corporations to send their 
salesmen to Africa, the Near 
East, Latin America and South 
East Asia. 

Somehow, the Japanese must 
find markets for around 5-8m. 
metric tons of steel and will 
have to observe orderly pricing 
and marketing procedures in 
the process or run into intense 
opposition abroad. Total Japan- 
ese steel exports last year 
amounted to 18m. tons. 

Recent developments in the 
domestic and international mar- 
kets have been a serious dis- 
appointment to the Japanese 
steel industry. The industry’s 
executives had expected that 
demand would continue to sup- 
port their enthusiasm for large- 
scale plant and equipment 
investment. However, the pinch 
is now causing retrenchments 
and deferments. The new 
Nippon Steel Corporation, for 
example, has postponed by six 
months the start of construction 
of two new blast furnaces, each 
with an annual production 
capacity of about 4m. tons. 

Japan already- has eight of 


the world's biggest blast 
furnaces, several of them with 
interior capacity surpassing 
3,000 cubic metres and one just 
beyond 4,000 cubic metres. It 
would seem very likely that 
over the next few years, despite 
present troubles, the Japanese 
will start construction of new 
large integrated steelworks, 
each having an annual crude 
steel capacity of more than 
10m. tons. Some of these giants 
will have a yearly capacity of 
approximately 20m. tons. Opera- 
tion of most of these steelworks 
will begin in 1977. 

Gashes expected 

Over-production capacity is 
rapidly developing and clashes 
within the Industry concerning 
the starting of new construction 
can be expected. Yet ho steel 
company wants to unilaterally 
curtail inv estme nt plans and. as 
a result, MITI authorities are 
monitoring and guiding the six 
major blast furnace, operators, 
which account for slightly more 
than 90 per cent of total steel 
output in Japan.- It appears that 
under this plan, new blast furn- 
aces entering operation will 
begin by limiting production to 
30 per cent, of capacity for the 
first six months and to 70 per 
cent far the next six months. 


At present four major steel 
producers— New Nippon Steel, 
Nippon Kokan, Sumitomo Metal 
and Kawasaki Steel — may start 
construction of one blast furur 
ace each between now and the 
end at fiscal j.u.2 (juaren al, 
iu>3). £>acn ox me iuiuaces wlu 
have an internal capacity ui 
4.UUI) to o.Ouu cuoic metres. The 
farms are expected to cio B e down 
a mast furnace or mrnaces 
equal to 2,aoo cubic metres as 
each new mniace begins opera- 
tion and prooably will keep 
teem closed a own until 19/5 
umess autnorlsed by MITL 
Japans steel captains have 
their outer arguments among 
themselves, but only one or" two 
express actual worries about the 
future or see their industry 
bogging down like the steel 
muxs of America. Almost to a 
man, in the long run they are 
optimists. They base their grand 
plans for to-morrow on - the 
belief that the current economic 
glump at home and the host of 
financial troubles abroad are 
only temporary and that an 
insatiable demand for steel pro- 
ducts will return to support 
Japan as the worlds third 
largest steel producing country, 
if not next year then the year 
afterwards. 
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of tion made up the total consump- 
id tion to Sm. The result was that 
5e August was the worst non-strike 
ie month for steel shipments in 30 
y years. The industry was said 
q 10 be running at about 40 per 
i- cent, of its productive capacity. 
:t Some plants which had closed 
a down in anticipation of a strike 
i. had not been re-opened six 
weeks later. 

The future does, however, 

. look rosier. In the first place 
C the order level should start to 
! pick up again soon as the users 
i get fheir inventories back to 
normal. The prediction is that 1 
steel consumption should be ( 
quite high in 1072— perhaps ! 
105m. tons — and the producers 1 
feel that they will be asked to . 
PJ°7 ld l perhaps 0 3m. tons of h 
. Th 0 J i e ^e of course some v 
optimists in the business and » 
a 7 6 talJc ing in terms of si 
steel shipments of over 100m. n: 
V™?- Tbe other encouraging a 
development is on the import di 
side. The Japanese have agreed ir 


k t° hoId the growth in their 
t imports down to 2.5 per cent 
s a year, which is roughly the 
, u.s. Steel market’s long term 
I growth rate. This means that 
. the domestic producers, who 
have been trying with little 
success to raise their prices in 
a buyer's market, will be able 
to push through some of their 
mark ups (phase two of Presi- 
dent Nixon’s new policy per- 
mitting) without losing even- 
more orders to their overseas ■ 
competitors. These competitors, ; 
principally the Japanese but 1 
also the EEC, will at any rate 
be hampered by the effective i 
devaluation of the dollar and * 
the import surcharge if it s 
lingers on. f 


■ The Japanese have added an 
important agreement to the 
voluntary system of self- 
restraint that they have just 
submitted to the State Depart- 
ment. They have incorporated 
a scheme whereby they will re- 
duce^ the volume of their 
imports of special steel to the 


it US. The Japanese produc - 
t. have stuck to the import qur 
ie system over the last three ye ‘ 
n In sp far as tonnage of steel \* 
it concerned, but they have shif. 
o to a higher value product 
e keep . the value of imports 
a doUa r terms rising. This hit i> 
e steel makers hard since tf- 
r tend to make their main pro. 

- on the special products. Jap* 
L « currently reckoned to have . 
i-per cent of the U.S. stainl F 
s steel market and something 1:- 
, 35 per cent, of the tool st>‘ 

; market. 

All these factors add up tr 
gli mm er of brightness for an 
dustry that has been throu 
such a bleak period that t 
financial world has begun to t 
anaesthetised to its continui 
woes. At the moment the shai 
of U.S. Steel, the largest p 
ducer, and Bethlehem Steel t 
second largest, are standing 
S30 and S26 respectively, 
decade ago they were at thi 
heights of $91 and $49. perha 
the time has come to reconsid 
them. 
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What 


face 


iron ore ? 




An iron ore producer 
is generally solid, earnest, capable 
His image is sometimes austere and rough 
However iron can be dynamic, youthful, modern. 

Here is our face. 


COMPANHIA MINEIRA DO LOBITO S.AR.L. 

Producer of high grade calibrated iron ores 

ironore deposih and or. treatment plant,. Cossingo,An 8 ola 

© nroneifs 

Sales deportment, 2|av. Sidonio Pais, Lisbon, phon e 53710l, telex 1503 cmlP. 
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Trident 
mokes the 
difference 
in oworld 
of sleel 



J.B. & S. Lees Ltd. has specialised in 
the production of precision rolled 
high quality steel strip for more 
than 100 years gaining a world 
wide reputation for technical and 
production resources and quality 
control. Today the company is a 
leading supplier of Hardened and 
Tempered Strip, Metal Cutting 
Bandsaw and Bi-Metal Strip. The 
same technical experience ensures 
the very high qualify of its cold 
rolled and lead coated steel strip. 


ftident Steel Strip 


From; J.B. & S. LEES LIMITED. 

Albion Strip Mill s, West Bromwich, Staffs. 
Telephone: 021-553 3031-8. Telex: 336501. 


A Member of Cope Allman International lid.- 
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Wide variety of coatings 


By VIVIAN EVANS, Divisional Manager, Marketing Services, BSC Strip Mills. Division. 


Steel sheet is rarely used 
without being given a surface 
treatment by one means or 
another, and manufacturers 
have adopted a variety of pro- 
cesses to protect the metal and 
enhance its appearance — some 
galvanise, some paint, some 
stove enamel, some apply a 
vitreous enamel finish — but all 
these operations are costly in 
terms of capital investment, 
labour and space. 

The steel industry has long 
recognised that by providing 
sheet with the added bonus of 
a protective coating it could 
help the manufacturer to over- 
come his problems and reduce 
his costs. The addition of a 
zinc coating by hot dip 
galvanising process was intro- 
duced as early as the end of the 
last century and galvanised 
corrugated sheet became a 
familiar sight the world over. 

The installation of up-to-date 
plant and tbe re-equipment of 
existing lines over the last few 
years has led to further im- 
provements, so that the BSC 
can now offer a much wider 
range of surface finishes, includ- 
ing mi nimised-sp angle and extra 
smooth finishes, differential 
coating thicknesses, and an iron- 
zinc alloy coating with superior 
welding and painting charac- 
teristics. 

Another first 

A thick coating of zinc is not 
always necessary or desirable, 
and the British steel industry 
scored another first when Zintec 
was introduced in 1947. This 
is a sheet electrolytically 
coated in a continuous process 
with a very smooth and very 
thin zinc coating (about one- 
tenth of the hot dip coating) 
which is sufficient to protect the 
sheet during fabrication and 
provides a first-class base for 
painting. The production of 
electro-zinc coated sheet is now 
widespread, and the benefits it 
offers to the manufacturer has 
ensured its extensive use, 
particularly for those applica- 
tions such as consumer durables 
where a high quality surface 
finish is essential. To keep pace 
with the demands of modem 
industry, the BSC is now 
commissioning a line which will 
provide electro-zinc coated sheet 
in coil in widths up to 53 inches. 

The line is expected to start 
producing in volume towards 
the end of this year. 

The philosophy of providing a 
pre-finished sheet for the manu- 


facturer has taken a dramatic 
stride forward in recent years 
with the introduction and grow- 
ing acceptance of paint-and- 
plastic-coated sheet The attri- 
butes of colour and texture 
have been added to the 
corrosion resistance of zinc-clad 
steeL The advent of the steel/ 
vinyl laminate Stelvetite in 1957 
at Sbotton, followed in the mid- 
1960s by the installation of the 
Colorcoat coil coating line at 
Gorseinon, made available an 
extremely wide range of pre- 
finished material, including 
wood-grain laminates, plastisols, 
organisols, alkyds, acrylics and 
many others. 

Because of its decorative 
appeal, plastic coated sheet was 
originally aimed at fabricators 
of household, goods, office 
furniture and so on, but it 
rapidly became apparent that 
there was— and is— a tremen- 
dous potential market in build- 
ing. Much more attention is 
now paid to the aesthetic appeal 
of agricultural and industrial 
buildings a ad the colour which 
plastic-coated claddings can 
bring to the environment has 
added a very considerable bonus 
to their qualities of corrosion 
resistance and freedom from 
maintenance. 

The situation to-day is that 
both the Stelvetite and the 
Colorcoat lines are very heavily 
loaded, with lengthy order 
books. Tbe BSC has declared 
its confidence in these products 
by investing in an additional 
Colorcoat line, which will come 
into operation at the end of the 
year, and a further Stelvetite 
line to come on stream in 1972, 
giving a total capacity of more 
than 200,000 tons per year- 

The latest addition to the 
range of coated steel sheets is 


Elphal, an aluminium-coated 
sheet, which has been produced 
on a pilot production line for 
some time and will be going 
into volume production early 
in 1972 when the new wide coil 
line is commissioned. Elphal 
is produced by the electrostatic 
application of high-purity 
aluminium powder to the steel 
surface, followed by compaction 
rolling and sintering. Its most 
obvious feature is that it offers 
corrosion resistance at elevated 
temperatures which previously 
necessitated the use of expen- 
sive alloy steels or non-ferrous 
metals, and it is eminently suit- 
able for exhaust silencers and 
other beat exchangers. It also 
has an excellent surface finish 
which could lead to its use for 
such . things as . lithographic 
plates, trim on automobiles and 
consumer goods, coins -and so 
on.' 

Many possibilities 

Even more important, powder 
coating technology can be ex- 
pended to other metallic coat- 
ings such as copper, nickel and 
chrome, thus offering many 
interesting possibilities. 

Strangely, the most important 
coated sted product is familiar 
to. all. but is often not recog- 
nised as steeL This is tinplate 
-—thin mild steel sheet coated 
on both sides with a much 
thinner coating of tin ( a typical 
can or " tin " would be about 
0.008-inch steel with 0.00002- 
inch of tin on each surface) 
which combines the strength of 
steel with the corrosion resis- 
tance of tin. 

Consumption of tinplate in 
the UK is now about lm. tons 
per year: 90 per cent, is used 
in packaging, 75 per cent being 
for food packaging. Consump- 


tion of tinplate is expected to 
increase steadily in the fore- 
seeable future. Thinner steel 
and thinner coatings are used 
now than ever before. Tinplate 
made from new stronger 
(double reduced) steel is used 
widely for beer and soft drink 
cans — a fast-growing market — 
and shortly there will appear on 
the market cans made from tin- 
free steel with a new coating 
— Hi-Top. a duplex layer of 
metallic chromium and 
chromium oxide which has good 
lacquer adhesion. 

The development of new 
types of sheet from which to 
make one-piece cans (without a 
soldered seam) and steel easy- 
opening ends is also taking 
place. The easy-opening alumi- 
nium end has been of import- 
ance in helping the tinplate can 
in its penetration of the 
beverage market, and a number 
of stCel easy-opening ends are 
in . development for both 
beverage and food cans. They 
offer the only satisfactory. solu- 
tion for easy-opening food cans, 
a development which should 


take place on a large scale 
before- 1975. Manufacture and 
evaluation of very thin steel- 
down to 0.001-inch — by novel 
techniques is also well under 
wav. These and other develop- 
ments will ensure that tinplate 
and related products continue 
to be not only important m the 
steel spectrum, but also toe 
most important packaging for 
processed foods and many other 
products. 

To conclude with a glimpse 
into the future, new techniques 
are now being investigated for 
the application of law J“® r £ 
These processes are _ 
new technologies and should 
give the capability of produc- 
ing new and advanced coatings 
within the foreseeable future, 
mainly based ■ on vacuum and 
powder techniques. The BSC is 
determined to remain' m the 
forefront of the new ; techno- 
logies being developed fpr 
coating steel sheet and the 
research programmes already 
under way. should ensure .that 
our reputation as innovators, m 
this field is maintained.- . 



Someone’s Sales Director 

is going to need a new passport 


Ours. 

It's like this. Out of our total production of 
precision engineered rolls, we sell a third In 
countries outside the U.K. . 

So our Sales Director spends a good deal of 
time abroad. In Canada, Australia, New Zealand, 
India, Brazil, South Africa, Europe. You name the 
place. And he'll be there. 

Giving expert advice. Talking over technical 


problems. Making sure you get the best possible’ 
service. 

It’s hard on his passport But it's good for 
business. 

Ours. And yours. 

BRITISH ROLLMAKERS 
CORPORATION LIMITED 
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Demand for 

stainless 

falls 

By DAVID WALKER 


Stainless steel is in the dol- 
drums. Throughout the world, 
demand has slumped at a time 
when production facilities are 
being increased. 

In many producer countries, 
not least Britain, imports at the 
same time have soared. A pro- 
duct for which regular growth 
has in the main been taken for 
granted has proved itself as 
vulnerable as other areas of in- 
dustry to forces often outside 
the control of the organisations 
manufacturing it. 

The problems really started 
two years ago, when the 1969 
Canadian nickel strike forced 
prices to soar upwards thanks 
to the resulting world shortage 
of a basic stainless steel con- 
stituent. 

Thus, not only was the size 
of the market reduced at a time 
when steel generally was going 
through peak demand condi- 
tions, but tbe concept of stain- 
less steel as a material with a 
stable price pattern was shat- 
tered. 

None the less, confidence in 
the industry remained high, as 
was demonstrated by the num- 
ber of projects for additional 
manufacturing facilities. 

Not enough 

That not enough marketing 
had been done by some pro- 
ducers in the UK was quietly 
admitted. Difficulties arising 
from political interference in 
the industry by both Socialist 
and Tory governments were 
named as contributing to the 
situation. 

But basically, it was thought 
that more normal price levels 
would be enough to bring about 
a resumption in demand. In 
fart, even with tbe ending of 
the nickel surcharge and the 
first signs of a nickel surplus, 
demand has continued to falL 

U.K production of finished 
stainless steel in 1970 was well 


down on the previous year, at 
116,440 tons against 121,370 
tons, reflecting the cutback in 
orders. 

In the all-important cold- 
rolled sheet and strip sector, 
which accounts for 50 per cent 
of ILK. output demand in this 
country dropped by 10 per 
cent on 1969. For the first 
half of this year, sales were 
again 10 per cent below those 
in the corresponding period 12 
months before. 

In effect there has been no 
growth in home consumption 
since 1968. As the supply situa- 
tion has eased, the stainless 
industry has mirrored the down- 
turn in demand for steel 
generally caused by the down- 
turn in industrial investment 
and the lack, in real terms, of 
consumer spending. 

The UK. Industry has been 
given a shock. After seeing an 
8 per cent annual growth rate 
for some time, it has reached a 
plateau. And, even though there 
is no doubt that demand will 
grow again, there is now 
thought to be no prospect of 
that rate being resumed. 

The rest of Europe has been 
going through the same situa- 
tion with possibly France alone 
faring better than average. Even 
in Japan, the prospect of a 15 
per cent annual growth rate 
appears now to have been ruled 
out, current thinking being is 
terms of only an 8 per cent 
yearly advance. 

Alongside this, imports have 
gone up to reach 37 per cent of 
apparent UK consumption. 
Although Japan is often re- 
garded as the prime threat here, 
it is in fact only second in the 
table of importers after France, 
and followed by Sweden and 
Canada. 

At the same time, UK ex- 
ports have been declining fol- 
Continued on next page. 
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UK FINISHED STAINLESS STEEL PRODUCTION, '060 tons 1 



(NET DELIVERIES) 





Private 

Private 


Private 



sector 


sector 


sector 



share. 


share, 


share. 



1968 % 

1969 

% 

1970 

% • 

Plates .. 


1837 532 

23.38 

43.5 

27.81 

38.83 

Rods .... 


7.44 45.4 

8.45 

37.5 

9-58 

28.18 

Sections, 

hot- 






rolled bars ... 

16.64 74.1 

18.87 

75.9 

2L34 

9L38 

Bright bars ... 

4A0 94-5 

5.27 

93.3 

5.59 

78.50 

Strip 


16.14 88.7 

14-04 

86.9 

12.91 

84.50 

Sheet 


43.87 42.0 

47.75 

39.4 

35.80 

40.22 

Forging .. 


&31 89.8 

3.61 

83.3 

3.41 

73.60 

Total 


110.57 

12137 


116.44 


1 STAINLESS STEEL IMPORTS AND EXPORTS BT PRODUCT | 



(’000 tons) 






IMPORTS 



EXPORTS 


1968 

1969 

L970 

1968 

1969 

1970 

Plate ... 

4JJ0 

8.93 

9.18 

6.50 

7.90 

10.15 

Sheet ... 

13.75 

mo 15.92 

10.04 

10.80 

6.90 

Strip ... 

11.22 

LL0S 12.79 

1.40 

1.60 

L89 

Bars 

2.10 

3.67 

L25 

3A7 

A83 

4J.5 

Rods 

2.60 

449 

3.70 

0.03 

0.01 

0.01 

Total ... 

33.99 

4L75 42.84 

21.84 

25.14 

23.10 




- 






l V% 


Contact Elm for fast delivery 
of top quality, high frequency 
welded steel tube (up to 1 " 
o/d) and aluminium tube (up 
to 2" o/d). 


Elm Engineering Ltd., 

Southern Road, Aylesbury, Bucks. 
Phone: 0296 5541 



STEEL FOR ENERGY 

electrical and. stainless steels; forgings; castings; drop-forgings; con- 
crete reinforcing- bars: penstocks; pressure vessels for chemicaLi- 
petrochemiea! and nuclear industry. - - • , 

ACCIAIO PER L'ENERGIA ’M 

aedai magnetld, inossidabili. fudnati, getti. stampati. rondo pia^ 
cement© armato. eondotte ferrate, recipient! a pressione- 
llndustria chi mica, petrolchimlca e. nudeare. 

STAHL EUER DIE ENERGIE 

magnetische und rostfreiesrahle; schmiedestucke. gusstudee gesenfc 
sch^pucke; rundeJsen fur bewn. druckwasserieitungen. ' 
druckbehalter fur d.e chemise. petrochemische und miklear 
Industrie. 

ACIER POUR L'ENERGIE 

'“ X5rdab,es: fc^es. mouses et 

estampees, rand p„ ur Mton; conduites forces; reservoirs 1 
preKion pour Industrie chimique. pttrolchimique et nud&iire 


SKEU PER imsmu E 
raOIHGIH S.p. 4 . 
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By JAMES McDONALD, Shi pping Correspondent 
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pnces of 14 per cent This led 
to an outcry from all manufac- 
turing industry, with the ship- 
yards among the most vocifer- 
ous. The industry was already 
licking its- wounds over the 
abolition of the forward flxed- 
price ordering arrangements it 
had enjoyed in- previous years. 
ThJs arrangement had been par- 
My eroded; by the BSC last 
January, when it announced a 
hefty premium on forward fixed- 
price contracts. The suggestion 
then was that shipbuilders 
could either pay the premium 
or gamble on the price of steel 
being lower in two years’ time 
than the cost of .the fixed for- 
ward price plus premium. It is 
believed that a number of yards, 
with ships for delivery up to 
1974, accepted the fixed price 
plus premium. Then in Feb- 
ruary the forward fixed-price 
contract system was completely 
abolished. . 


Strong opposition 

■ -Attempts, then were made by 
the BSC to- renegotiate existing 
fixed-price forward supply con- 
tracts with, shipbuilders but met 
with strong opposition from the 
shipbuilders. At that time Mr. 
.Norman Sloan, Director of the 
Shipbuilders' and Repairers’ 
National Association, com- 
mented: “We are still working 
on fixed-price contracts for 
building ships, and losses are 
expected on them.” They were 
not in a position to renegotiate 
the .contracts without further 
increasing these Josses. 

Steel price increases over the 
past year or more, in fact had 
helped — with the rise In other 


costs including labour— to upset 
all the calculations upon which 
British shipbuilders had bid for 
contracts. Even price rises in 
U.K. steel in 196B upset the 
fixed price calculations on which 
British shipbuilders had 
tendered for vessels. Early last 
year Swan Hunter said that the 
1969 steel increases were add- 
ing to the cost of ships’ hulls 
alone between 11 and nearly 30 
per cent, according to the size 
of the ship. 

In the event, however, in 
April this year the Government 
Intervened to limit the size of 
BSC-' 8 proposed increases. They 
were limited on average to 7 per 
cent with shipbuilding plate 
going up by 10i per cent— half 
the proposed rise. Even so, the 
shipbuilders have not been 
happy. This latest increase, the 
builders argued, would add 
nearly £500,000 to the price of 

2JSJ arge shi P- such as a 
250,000 deadweight tons oil tan- 
ker, costing around £15m. With 
shipbuilders still -working off 
fixed-price contracts: this is a 
serious problem to a number of 
yards, which have shown in 
their accounts this year how 
much they have already lost on 
these orders. 

Shipbuilders in Britain only 
introduced, during the sellers’ 
boom early last year, escalation 
clauses in their contracts. This 
boom has now ended and it is 
likely that escalation clauses 
may go by the board as yards 
start to compete for less buai- 
“css to fill their yards beyond 

lffftrfx 

Also, when the Government 
intervened in April, it an- 
nounced a. relaxation of the 
credit rules which limit steel 


imports by UJC. shipbuilders, 
without consulting the British 
Steel Corporation. It was 
explained that the limit of 20 
per cent placed on the amount 
of foreign material used in a 
British-built ship — if it is to 
qualify for assistance nnder the 
Home Credit Scheme and 
Exports ■ Credits. Guaranty 
would be raised by “a modest 
amount" 

Credit guarantees 

Until then no steel was im- 
ported by British yards, except 
in the form of finished pro- 
ducts, and 90 per cent of the 
vessels built in U.K. yards are 
constructed under Government 
credit guarantees. The 20 per 
cent limit has had, in the past 
the effect of preventing U.K. 
shipbuilding making any 
serious attempts to purchase 
steel from abroad, although 
they suspected earlier this year 
that they could buy ship plate 
for as much as £10 a ton less 
than the new BSC price of 
nearly £70 per ton. 

In the event, important 
imports of shipbuilding steel 
have not occurred. Most ship- 
builders have long-term supply 
contracts with the BSC. on one 
hand, and on the other, the 
Japanese, who had showed 
willing to provide cheaper 
steel, baulked at the last 
moment. 

With the current confusion 
over world exchange rates, but 
leading inevitably to an up- 
ward revaluation of the 
Japanese yen. Japanese steel 
must be more unattractive to 
British and Continental ship- 
builders, 


paint first 

-fabricate 


CCC& answer to metal finishing 

CCC coil coating lines are al your disposal for 
coating: most materials — steel, stainless steel, 
aluminium, tinplate, brass or copper. 

CCC possess specialist knowledge of the process and 
provide a highly efficient service for strip in 
continuous cot}. You obtain a better paint finish 
from a sophisticated range of fully tested oreanic 
coatings and a better finished end product at Jar 
ir - v ? u P aint by conventional methods 
asR CCC to show you how to improve on tlwm. 
Widths up to 30 y , gauges from -040’ to -OOfi", 

mil wpinKtc in* in £ i.»r * 


coil weigh is up to 6 tons. 

Custom Coil Coalers Ltd 
Elwell Street. West Bromwich, Staffordshire 
Telephone: 021-557 361 1 — 

Telecrams: Coilcoal. West Bromwich 
Telex: Cham com, Walsall 

Nomc_ 



The SO-meh wide four-high Davy-United mill in the plate rolling and finish- 
SeekUd.^ the Shepcote Lane Works > Sheffield, of Firth- Vick^s Stainless 


, tc 1955 

- - 1*105 

Japan 50 

W. Germany 151 

France 70 

Sweden .................. . *6 _ **> 

161;. 251 : - 2S8 

Italy ... 20 S3 103 

; 57 -. 97 : . 150 


1960 

908 

297 

288 

191 

180 


1964 

1,307 

691 

301 

235 

255 


1965 





STEEL INGOTS AND CASTINGS 

Ifil 

mrm 

1967 

1968 

1969 

1,496 

1.315 

1297 


755 


L198 

1,547 

347 

393 

462 

533 

: 279 

328 

367 

423 

295 


355 

371 

>260 

252 

258 

266 

187 


233 

221 

7 m 

188 

•a 

219 

3,790 

4,075 

4,370 

5,000 
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Continued from previous page plans show little or no likely The problem - has been 
lowing the peak reached in growth over the next few years, worsened by the capacity sitira- 
1969, in the face of surplus Present heavy demand refects tion, whit* has forced overseas 
capacity in virtually all other investment decisions made up manufacturers into cutting 
producer countries. to two years ago, and a fall is prices to. a profitability level 

For world capacity is continu- oxp^te^next year. Even now, which would previously have 
ing to rise. Between now and 2°? “ “? e ° r £ ers going through been unacceptable. • 

19ip, potential world-wide pro- f” 1 ? 1 s J ee ^ Corporation worts And the comparatively high 
duction of cold-rolled stainless ^ prices stiU existing in producer 

SJJ'yj 11 have increased by fo/ the^ome martet. ^ ^ countries as against those with 
500,000 tons a year bringing the * or the nome market - no stainless steel manufacture 

total to 2.5m. tons against the Art.** throat has made the industrialised 

present 2m. A CUt€ mreai countries, like Britain, prime 

World demand, however, Imports, once more, pose an targets in the drive for sales, 
amounts to only around 1.6m. acute threat to the U.K. pro- Once again, the imports situa- 
tons and shows few signs of ducers, taking some 50 per tion is virtually world wide, 
going up. In Britain, with a cent, of the plates market with West Germany, for ex- 
home market of less than 60,000 against 30 per cent, three years ample, particularly badly hit As 
tons a year, capacity now ago. with Sweden, South Africa, far as the U.K industiy is con- 
amtram* to 85,000 tons annually and Japan respectively leading cerned, entry to the Common 
and will rise to around 105,000 the table of overseas producers Market could ease the situation, 
ions hy the middle of next year, selling in Britain. .with the strong possibility that 

With .stainless steel plates, the With both cold-rolled and hot- the price flexibility enjoyed , by 
other major sector of the in- rolled materials pricing has other European Economic Com-i 
dustry, the demand situation is been a key factor. The British muaity steel producers will be (it-i' 
currently much happier. In Steel Corporation’s statutory extended Jo the British manu- 
Britain last year, orders rose obligation to stick to a fixed facturers. - 
tVltotr cent, on 1969, and a price list available to both Even so, -without increased 
suWHr advance has been expert- potential customers and com- demand, there seems little that 
*3gJ?'6B'ftr this year. petitors without the ability to can be done to stem the tide 

' ^however, fears of furu re offer discounts where an order of imports. The- British indus- 
““■* are acute. The major might be lost has been an im- try can offer customers service 
— arc the process indus- portant factor, despite price and a technical back-up, giving 
‘Own investment reductions earlier this year. it some slight innate advan- 

importers. But 
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Rotherham - 

Tinsley Steel 


• SPRING STEEL BAR 

• HOT ROLLED BAR 

• PLATE AND SHEET 

• SPECIAL SECTIONS 

• AGRICULTURAL BLANKS 

• COMPOSITE STEEL 

• DROP STAMPINGS 
#. COLD ROLLED STRIP 

• HEAVY MACHINING 

ROTHERHAM -TINSLEY STEEL LIMITED 

KTHamuM. lomsmae. _ 

TtLEEHOKC list (STD CODE 0709) TELEX 54550 




tag. . over 

stockholders now account for 60 
per cent, of tile market which 
means that those advantages 
are being eroded. 

Fresh markets 

Of crucial importance is the 
finding of fresh markets. 
Potential is seen particularly 
to exist in the building ' and 
plumbing Industry, both in 
such things as stainless steel 
sinks and on the structural 
side. In catering equipment, 
too, the world-wide pattern of 
hotel development and up- 
dating of restaurants should 
produce additional demand. 

The automotive industry, 
already a big user for vehicle 
trim purposes, is also seen as 
an even bigger potential custo- 
mer. Stainless steel bumpers, 
widely used in France and once 
available here on some coach- 
built cars, are only one item 
which the industry hopes to see 
in greater use. Silencers are 
another area in which stainless 
steel could be used to every- 
one's advantage. 

But fresh markets take a 
long time to develop. Mean- 
while, the only thing certain 
is that competition will con- 
tinue to intensify between the 
world’s stainless steel producer 
countries. The Industry’s prob- 
lems could yet worsen. 



. # The thin can: 

lighfei; quicker to chill-ancf stronger 


The can in the picture is made from BSC Vdouble- 
reduced tinplate. Because it’s thinner other 

tinplates, it makes cans lighter to carry and easier 
to pack. It’s economical in use and, surprisingly 
enough, it’s tougher too. 

Soft drinks look good in steel cans. For colas. 


other carbonated drinks and also for beer, they 
outsell one-trip bottles by as much as 400% 

But double-reduced tinplate has mahy more 
applications than soft drink packaging. Consider 
ow you might put its high consumer appeal to 
work for your product. 

British Steel Corporation 

33 Grosvenor Place, Loudon, SWl. 
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AHWAZ PIPE MILL 
COMPANY 


(A subsidiary of the National Iranian 
Oil Company) 


Manufacturers of steel line pipe in accordance 
with 5L and 5 LX specifications, and of API 
and ASTM 53 in all grades to 5LX65. 


Ahwaz Pipe Mill Company is located at Ahwaz, 
the capital of Khuzestan in South-West Iran. 
The city is on major highways and railroads 
with easy access to Gulf Ports — this makes the 
import of raw materials and the - export of 
finished pipes, economical and fast. 


Ahwaz Pipe Mill boasts two of the most 
modern mills in the world. A large diameter 
mill producing pipes from 18" up to 48" in 
diameter and a medium mill producing 6f " to 
16" diameter pipes. 


Catalogues on request from: — 
U.K Representatives: 

Sagma Ltd., 

Sagma House, 

10/12 Priest’s Bridge, 
London SW15 5JF. 


Telephone: 01 878-0981 (7 lines) 

Telex: L-24338 

Telegrams: Sagmacar London SW15 
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& SON (GRANTHAM) LTD. 


FERROUS & NON-FERROUS 

SCRAP MERCHANTS 


TEL:- 

GRANTHAM 2281 (PABX) 


TELEX 

37591 
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Scrap burner at work on an old main line steam locomotive. 


Underrated role of 


the scrap industry 


By DAVID WALKER 


Britain’s reclamation trades 
must form one of the most con- 
sistently undervalued sectors of 
the country's industry. Even at 
this time of particular aware- 
ness of the dangers to the 
environment caused by waste 
products, there appears to be 
little knowledge of the valuable 
role played by scrap businesses 
both in cleaning up the country- 
side and providing manufactur- 
ing business with basic raw 
materials whose absence could 
add to considerable increases in 
our imports bill. 

Perhaps nowhere is that more 
true than in the ferrous scrap 
industry. Suffering from a 
public image which certainly 
owes something to the 
popularity of Steptoe and San. 
it is made a butt of. and some 
of its most basic participants 
are regarded only as so many 
nuisances to be bounded at the 
whim of police, magistrates and 
the general public despite the 
growing enlightenment in some 


areas of the country. On a 
different level, planning permis- 
sion for expansion is made bard 
to obtain because of that 

Tens of thousands of people 
are involved in the industry, 
from totters, gipsies and boys 
with barrows, to giant com- 
panies which are household 
names, handling lm. tons or so 
of scrap a year each, and pro- 
viding Britain’s steel industry 
with 7m. to 8m. tons annually 
or. inclu ding the further 7m. 
tons a year arising in steelworks, 
a quarter of its raw material 
requirements. 

in between come tiny busi- 
nesses, doing their .own collec- 
tions of abandoned ferrous and 
other material and undertaking 
some rudimentary sorting of it 
Generally, they sell to the 800 
or so medium to large merchants 
handling 5,000 tons upwards a 
year, doing most of the central 
collecting and employing ex- 
tremely sophisticated equipment 
in many cases. 


We've just given him 
a life sentence! 



Here’sthe sentence. ‘A too! or 
component which has been hardfaced or 
cast in Stellite cobalt-chromium-tungsten alloy 
can have its life extended by anything up 
to ten times.’ 

Here's a longer one. 'Stellite withstands 
temperatures above 800 5 C, gives a hot 
hardness seven times that of high speed steel, 
corrosion resistance superior to stainless 
steel, erosion and abrasion resistance that 
leaves both standing, and a cost/life ratio 
that knocks every other material' cold. 1 

Stellite is supplied as hardfacing rod, 
electrodes, powder, wire or paste (for spray- 
fusing, gas or arc-welding), as castings, 
cutting tools, or as hardfaced components 
made to order... in grades designed to 
meet near-impossible combinations of 
destructive factors. 


As a problem solver, life extender, 
down/time and cost cutter. Stellite is unique. 
Behind it is the best informed know-how and 
back-up in hardfacing alloys in Europe, complete 
with sales engineers trained to tackle technical 
problems. If you’d like to know more, contact 
us at Swindon or send for leaflet:B50 
'Alloys & Service*. 

Deloro Stellite (UK) Limited, 

Stratton St. Margaret, Swindon, Wiltshire. 
Stratton St. Margaret2451. Telex: 44215. 


A member 0 f the BOC Group of comMnfes.Ths names 'SteJfite* 
and 'Delon/ are registered trademark* of Df 


F Deloro Stellite (UK) Limited. 


Deloro 

stellite 


★ 


Cast componentsfiardfacing alloysand cuttingtools. 
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Some 400-600 of those sell even-sized pieces sought by 
directly to steelworks them- steelmakers, 
selves; the remainder deal with It is not Just in the scrap- 
the others before their products yards that heavy capital equip- 
too find their way to the steel- ment has become essential- 
makers. Getting scrap metal, particu 

At the top of the tree are the larly from large objects like 
household names like the disused vehicles, to scrap pro- 
George Cohen 600 Group, and cessing plants in sufficiently 
Thos. W. Ward, with extensive large quantities is a major 
interests now outside scrap. A problem facing the contractors, 
further SO or so others are One answer is the use of mobile 
important in their own areas scrap balers, which can .be 
only, but still play an extremely taken from one vehicle dump 
significant part in supplying the to the next to compress the 
steel producers with an essen- scrap into compact bundles 
tial raw material. ready for transport to the yard 

The totters and so on alone Such machines can be gigan- 
supply 10 per cent of all scrap, tic. The Bird Group recently 
much of it of very high quality, ordered three from Lindemami 
and meet a national need in the of Germany, which are able to 
cleaning up of the countryside, handle trucks and lorries -with 
Overall, the balance of pay- ea5e - converting them within 
ments saving through the use into s m a ll pieces of 

of scrap in steelmaking is re-usable scrap. Eleven and a 
estimated at about £100m. a ^ feet wide 13 i feet high 
year. That itself is a valuable each weighs 112 tons, equalling 
contribution toward the restora- i° power some of the biggest 
tion of the nation's health; no equip me ot permanently in- 
estimate can be placed on the stalled in scrapworks. They 
value of the work in clearing compress a large, worn-out 
the country of objects which commercial vehicle and then 
would otherwise just be left to guillotine it into compact 
rot Thus, in the London area, bundles measuring about 3 feet 
the scrap industry rids the square by 1 foot deep, 
streets of around 650,000 old . 

cars a year. For the whole D3-1 Oil tKICtOrS 

country th e fig ure is over lm. To move each from dump- to 
The industry has also been a dump, two British Leyland 65- 
fast cha n gi n g one, even in the ton tractors are used, with the 
traditional ferrous scrap sector, machine between them on two 
despite the rapid development bogies making up a 32-wheeled 
of the non-ferrous trade, which trailer. The total investment 
is now the more important. by Bird in the three units, in- 
Before the war, it has been eluding cranes, tractors, trailers 
accurately said, scrap was “a and conveyors, is in excess of 
minor and mucky ancillary to £500.000. 
the iron trade." To-day it is big The need for greater capital 
business in its own right. In the investment has come, too. with 
last few years, it has become far the growth in the use of coated 
more capital intensive, and materials, a natural conse- 
consequently far more economi- quence of the trend for wtA tai 
cal in its use of labour. A large goods to become lighter. The 
scrap processing plant to-day contamination of metal in- 
can cost more than £lm. volved in refrigerator, car and 

A few years ago, the average washing machine manufacture 
scrap yard would have got by has become a growing problem 
perfectly adequately with a for those whose business it is 
crane and some small shears, to reduce it to its basic con- 
The main work would have been stituent ready for re-use in the 
done by men using compara- steelmaking process, 
tively simple hand tools. What the steel industry 

T he d emands placed on the regards as the best quality scrap 
ind ustry, - particularly the is diminishing in quantity all 
stringent quality requirements the time; a gain, expensive 
of the steel producers, which, in equipment is made increasingly 
many instances, according to the necessary, 
industry, are significantly higher Alongside all that has come 
than those insisted on by their a reduction in the number of 
overseas equivalents, have separate units operating in the 
forced changes. The scrap industry. Big mergers such as 
obtained in various sizes and that last year between Cohen 
qualities has to be graded 600 and the metal recovery 
correctly, cleaned from both dirt interests of Thorn Electrical 
and contaminating materials, cut Industries have made news; the 
and, where necessary, baled and large number of small ones 
compressed. The result has have not But the process of 
been to force the up-to-date rationalisation has been signifi- 
scrapyard to gear itself to a cant and is still going on. 
flow line production operation, with it, there has been a 
necessitating heavy investment reduction in the numbers em- 
in capital equipment. ployed in the scrap trade. In 

the 1960s, the total is estimated 

Modern equipment t0 have faUeT * by one-sixth, ana 

. . r , , that again is a continuing pro- 

A comparatively simple — 

though far from simple com- As the same tr™* , the grow- 
pared with what was common in g capital intensity of the 
20 years ago— scrap shearing industry has brought problems, 
machine can cast over £3Q,00Q. which have been aggravated by 
Earlier this year, for example, the present cutback in demand 
Harris - Economy introduced f or scrap in this country and 

hydraulic shears, designated overseas. Some areas have seen 
the MCBS 15-300, able to pro- an over-concentration of heavy 
cess up to If by 28-inch mild expenditure, with virtually 
steel plate. These typify the neighbouring businesses each 
modern equipment required by buying equipment sufficient to 
the scrap merchants. The satisfy the needs of both and 
shears incorporate pre-compres- consequently working way 
sion box methods, manually below capacity, 
operated so that the squeeze Common Market entry, it is 
can be most effectively applied thought within the industry, 
depending on how the charge should hasten the formation of. 
initially lies in the box. With larger units, and thus do a great 
them, scrap Is compressed into deal towards the overcoming of 
a mass more suited to shearing, that effective waste of re- 
allowing the production of the sources. 
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Noresco steel is the product of years, 
of continuous research. Stage by 
stage control and meticulous super- 
vision make fora steel of consistently 
high quality -a steel leading tool, 
and stainless steel users specify 
time after time. Get the hard facts 
on Noresco — the long life steel. 


SB.S Seamless 
Stainless Steellubes 


Chosen for the OECC Dragon 
Nuclear Reactor Project and used 
ail over the world in Petro-chemicgl 
Plants. Coolings Plants, Cracking 
Furnaces and Heat Exchangers. 
We make the steel that makes our 
tubes, so quality control starts with 
the raw materials - the result — a 
finished tube which exactly con- 
forms to your requirements. 



SRS Oilfield Equipment 


We are Europe's .largest single 
producer of oilfield equipment 
backed up by a wealth of experience 
in the manufacture of high grade 
steels SBS drilling and production 
equipment has been used on ‘some 
of the most exciting drilling projects 
of our time. Send for details. 


Schoeller-Bleckmann 

Steels 


<Cmt Britain) l.imilrtf 


Head Office : Birmingham New Rd. Tipton. Staffs. 
Tel: 021-557 2191 

London Office: Swiss Centre, 7th Floor, 

1 0 Wardour Street London W.1 . 

Tel; 01 r437 8109 and 8100 



Midland Bright Group 
Steel Division 


'• Three of Britam f s leading ; 
producers and distributors of 
bright drawn steel bars 
and wire, operating with one aim : 
to provide a second-to-none 
service to industry. 


RANGE OF PRODUCTION INCLUDES: 


Free cutting and flild Steals 

• £*-4" diameter 
■ 4*— 4* square 

• .152“’ — 3-550" AF Hoc 
MIDLAND BRIGHT 
DRAWN STEEL LTD 
Richmond Works, Brick Frouse 
Lana, West Bromwich. Staffs. 
Tel: 021-557 7126 


Bright Drawn Steal Flats 
Alloy SmbIs 

Bright drawn bars and wire in 
straight lengths i"— 2£* diameter 
A. E. GDDR1CH 
& SON LTD 
Wharf Street, Aston 
Birmingham B6 5SB 
Tel; 021-327 1306 - 


<$> 


Fiat 

1 9 swg— .040* x 25 swg— 1)20* 
to .25* x. 156* 

HEM MINGS LTD 
Grange Lane, Sheffield S50 DQ 
Tel: Ecclesfield 3225/6/7 

A member of the General & Engineering Industries Groiqi. 


Stainless Steal Wire 

• 23 swg— .024* to#* Round 
■ 22 swg— .028* to i* Square 

♦ .117* to i*AF Hex 


ROBERTS, SPARROW & GO. LTD. 

(Incorporating John Lysaght (Services) limited) 


Head Office and Midland Division: 


Bridgnorth Road, Wcmbourne, 
Nr. Wo' 


Wolverhampton, Staffs. 
Tel. No. Wombourne 4151. 


Lysaght Division: 

Arisdale Avenue, 

South Ockendon, 

Essex. 

Tel. No. South Ockendon 3466. 


North West Division: 

Woodend Mills, Manchester Road, Mossley. 
Ashton-Under-Lyne, Lancs. 

Tel. No. Mossley 3211 



ONE OF THE GKN STEEL STOCKHOLDING 

COMPANIES, 



WELDING 
PLANT HIRE 

Manchester MS 2TT 
061-872 3207 
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” The international iron . ore 
t3*ade must feel that it has 
entered no-man’s land at pre- 
6811 V, The sharp downturn in 
world steel production hit 
the iron ore market just" when 
confidence was returning after 
the depressed conditions of the 
1960s. During that period there 
was a steady growth in ore 
demand — world production rose 
by nearly 45 per cent between 
1960 and 1970 to 754m. metric 
tons— but dpe ..to over capacity 
ore prices were severely eroded. 
It was hot until the end of 1969 
that the market turned the 
corner in the wake of the steel 
boom, and prices showed a signi- 
ficant recovery in the following 
year. 

Obviously, steel pro iuction 
plans hold the key to the future 
- of the iron ore business. In 
the present uncertain climate 
existing ore producers are tak- 
. ing a fresh look at their 
expansion ideas and, no doubt, 
potential newcomers to the 
. trade must be asking them- 
selves some searching ques- 
tions, because . iron ore is an 
expensive business to enter. 

The tonnages between high 
■ and low demand forecasts ran 
be considerable. For example, 
Japanese steelmakers originally 
proposed to produce between 
155-160 m. metric tons of steel : 
by 1975, which would require 
some 175m. tons of imported ore 
(imports in the currant fiscal 
year are expected to reach .j 
118m. tons), but dize to the ■ 
changed steel market conditions j 
this target .has been , trimmed 
back to, 130m. tons, calling for \ 
some i45m.- tons of ore, a differ- , 
ence -of 30m- tuns a year. ■ • ] 
The cutbacks in output have i 
forced steelmakers in most 
countries to reduce ore consump- > 
tion sharply, and they have had j 
to delay material already con- 
tracted for. This will mean that 
considerable tonnages will be l . 
carried over into 1972, which 
makes prospects for next year 1 
very unpromising. The position f 
of those ore producers without ■ 
a great dealnf contractual cover ! 
is especially bleak, and It can 1 
be expected that severe price- \ 
cutting will again return to the * 
market - * 


[^XrTGvimg power 

Much has been written about 
the growing ' power of ; _ the 
Organisation of Petroleum Conn- 
tries (Opec), which claims to he 
responsible for the substantial 
increase in oil prices in the 
past few years, and it is signifi- 
cant that a number of iron ore 
exporting nations are attempt- 
ing to emulate Opec by getting 
together in an effort to counter 


is ore ^ f blg “^-delayed -Robe River pro- 

is ore consumers. Their position ject h ks now reached the ma- 

n ^ * reatly diffe rent st ruction stage 

” their oil counterparts. For be.shippmg lOn^tons^yS by 

n ssaa To as 

>r as - e ^tent expansion plans under way 

« dominate the a ts S “' 

e addition, there is no foreseeable wnslnli) ‘*- 
e danger of the world ever run- - VJ - 

e mug short of iron ore, as has '« ■ COIlCCni 

a been predicted in the case of Ih Brazil, the state-owned ore 
c oil, because total world re- -company, .CVRD, .plans to 
f sources have been estimated at .double its existing- ’capacity \of 
a staggering 782,500m. tons 20m. tons by 1975 and -a hew 
9 (.comprising 25 1,300m. tons of private concern, MBR, in whitm-- 
e reserves and SSl^OOm. tons in- the U.S.’s Hanna Mining has a 
1 •*; if'S? 1 * v. a. ,, , big stake, expects to be Shipping 
’ the so-called Iron ' 10m. tons a year by that year. 

> Ore Club has important mem- . Hanna is also involved in 
bers such as Braril, Venezuela, Canada's biggest ore producer, 
i India and Liberia, it suffers to Iron Ore • of Canada, which 
» the extent that it has failed so is planning to expand capacity 
i far to attract the support of to around 33m. tons, while its 
» major ore producers like Aus- near neighbour, Quebec Cartier 

- traha, Canada and Sweden. In (a U.S. Steel Corporation sub- 
: the long-term, however, its sidiary), is to raise its potential 
. influence is bound to be felt, to at least 16m. and possibly 
s particularly in areas such as 21m. tons. 

- pricing policies— if is already The expansion of these eight 
■ working on the establishment of companies alone, is estimated to 
i minimum export .price guide- total upwards of. 120m. tons a 

lines— and such concepts as year, and several other pro- 
t maximising the amount of pro- ducers have plans to increase 
l cessing of ores., in. country of capacities running into several 

- origin will be pursued. Cer- million tons. Many of the exist- 
’ tainiy, thoughtful ore buyers ing expansion, programmes aim 
i are .watching political develop- to have new capacity 'available 

ments very closely. by around the mid-1970s, and 

A subject that is no ■ doubt many existing producers have , 
under discussion in ore produc- no doubt outlined their longer- ' 
ing circles is capacity,, as it is an term strategy. They can expect, 
area- that any cartel would like however, to meet considerable 
to control. However; without competition from the number of 
Support from countries, such as ambitious projects at present on 
Australia,. there' would be little. the horizon.... . . j 

chance of success for any In Austral ia, for instance, the < 
scheme- designed to prevent successful prospecting, partner- J 
excess capacity depressing ship of . Hancock and .Wright 
prices. has plans to enter the mining - 

Australia has, in fact been a sphere in a big way and has 
fantastic success story so far as hnked up with, people such as i 
its iron ore exports are con- Texas Gulf Sulphur, Mt. Isa 
cerned and in the space of a Mines and the Goldsworthy con : 
decade has emerged as the most to exploit huge deposits 

dynamic force on the inter- ? the Klbara. Armco Steel is 
national ore market The big Joptafi to mine some of the con- 
new mines in Western Australia _ xeswves, 

have already boosted the coun- 

try’s output to 51m. tons and it ?Lv 3 ^ Australia at 

{L~l» ££ Whidi has big ore 

JLkS * interests in Venezuela and 

-•milfri Australia s Canada, is actively studying with 

ambitions arehy no mea^ con- Bra2irs cvhd pot entiaUy huge 
fined to exporting ore, she has depots in the Amazon region, 
plans to ^crease. . processing while tte Venezuelan govern- 
r^Sht up to the steel stage. . merit is • hoping to ' attract 
Au stralians leading ore partners to exploit the big San 
exporter,- Hamersley Iron (set Isidro deposits. In Africa, the 
up by the RTZ group and Kaiser south Africans are trying to 
Steel of the U-S.) is .pla n n in g to break into the ore trade in a big 
increase its capacity tri 38m. way with large-scale export pro- 
tons by .1975, while Mt. Newman posals, -and there are potential 
Mining' (comprising Australia's developments in a number of 
BHP group, Amax of the U.S., other countries, including the 
etc.) proposes to boost output Ivory Coast, where Pickands 
to 36m. tons a year, of which Mather is studying a mine pro- 
32m. tons will be exported^ The jecL Liberia, whidi has become 


- an important exporter as a re 
-. suit of. US., Swedish and Ger- 
► man : participation, is also 
r anxious to expand exports. 

• India is richly endowed with 
' iron ore resources and has sub- 
stantial outlets in Japanese and 
Bast European markets. The 
American Marcona Corporation 
is currently^engaged in investi- 
gating reserves at Kudremukh in 
southern India, for example. 
India is, "however, handicapped 
by inadequate ports and is be- 
devilled by poor rail facilities 
' and its competitiveness will be 
affected until these are radically 
improved. • 

The Soviet Union which is the 
world's biggest . ore producer, 
also has vast reserves, and its 
mines provide ore for its own 
large steel industry as well as 
the bulk of the needs of East 
European countries and 
important tonnages for the U.K. 
and other Western European 
countries. There are plans to 
step up shipments to the West, 
including a "large-scale pellet 
plant, in which U.K. participa- 
tion "has been invited. Given the 
will. Russia could become a 
more important source both to 
Europe as well as Japan (from 
Siberian ore fields) - in' - the 
future, . although the need to 
improve the quality of much of 
the ore it supplies to its own 
steelworks might possibly delay 
export plans. 


ore, fines, etcL, to pellets.. The 
growing sophistication of the 
modern blast furnace has meant 
that it demands prime ore" pro- 
ducts, and the days of shipping 
run-of-mine material- are prob- 
ably nearing their end. The last 
decade "has seen an amazing 
growth in pellet' consumption, 
and current world capacity of 
150m. tons is scheduled, to reach 
200zn. tons by 1977. 

New technologies could, in 
fact, have an even bigger impact 
on the ore .trade in the 1970s. 
There is, for instance, a wide- 
spread belief, that pre-reduced 
ore (containing 85-95 per cent 
iron) will make a significant 
breakthrough. This develop- 
ment would, also, have far-reach- 
ing implications for the steel 
industry because pre-reduced 
material can be fed directly into 
electric steel furnaces, thus 
avoiding the conventional blast 
furnace. Already, the use of 
pre-reduced ore has allowed the 
launching of a number of small- 
scale steel plants-r-often called 
mini-mills-— in various parts of 
the world. 


Oslo — Kirkenes Norway 


Telephone : 423935 


Telex : 11179 SYDV N 


Prime products 

.The majority of the plans 
mentioned above envisage pro- 
ducing ore .to to-day’s market 
requirements, that is, from lump 


A leading authority on the 
ore market has pointed out 
that if world iron ore demand 
reaches 1,000m. tons by 1980 
the industry will have to under- 
take commitments for providing 
new capacity involving unpre- 
cedented capital expenditure, 
possibly of the order of 
SlO.OOOm. It is clear, therefore, 
that the next decade represents 
a tremendous challenge to the 
ore industry. World ore needs 
will have to -be. evaluated and 
the enormous resources - found 
to meet them. .. .. . 


Non-phosphoras 

Iron (H Concentrate and Pellets 

• Yearly capacity 2§-3m. tons 

• Open pit mines in Bjomevatn 

• Concentrating and pelletizing 
plants in Kirkenes. 

• Ore and Oil Prospecting group 
operating from Oslo. 

• Head Office at Kongensgt 11 
Oslo 1. 

Our representative in England is 

Messrs. F. HAEBERLIN LTD., London 


2000 million tons 


experience 
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Rapid advances in 
new technology 

By CHARLES W. J. CRAWFORD, Technical Editor, Steel Times 

For die world of steel, the even more difficult This applies in thefield of direct reduction 
second half of the 20th century whether planning for bulk steel processes is that iron-ore export- 
Ifts, to date, been one of extra- production or the production of mg countries are beginning to 
ftnj in ary technological change medium and highly alloyed find it attractive to set up direct 
roughly comparable to the steels. reduction p 1 ants on the ore 

period of revolutionary change Whereas a few years ago the 
in, steelmaking which followed planner’s choice for an inte- 

the commercial development of grated steelworks was a large 1*2. .fj h ® s 

two. outsSSlmg inventions— blast furnance with sophisti- 

the Bessemer and the Siemens cated plant to provide a con- uj£ £1 

ttMtih processes— in the second sistent burden and auxiliaries, ““^Australia, Mexico and 

half of the 19th century. such as hydrocarbon injection P*™ oiArrira. 

Foremost among the current and oxygen-enrichment plant, heavily on imported 

new- technologies stands the to ensure high and economic 

LD convener steelmaking pro- production rates, the planner stance _ ni J r it^conomic to 
«■*. Introduced in the early of 197! mu* e-vamine a num- ““ 

1850s and already accounting ber of new direct reduction rted iroil p^ets continuously 
for about ".half the world’s steel processes for iron production. lflrge> b^hly powered^J 

production. Other revolutionary Operational know-how on £ urnaces _ 
technologies since 1950 include these new processes is now 

the continuous casting process, sufficiently extensive to make p nwl I pr im>tolliinnr 
various vacuum treatment pro- uUt a strong case for them to rowaer metallurgy 
cesses, the. vacuum arc remelt- be chosen for an integrated Another revolutionary devel- 
iflg and the nlectro-flux refining plant of a capacity up to 5m. opmen t lurking around the 
processes, the injection of ^ns per year. Instead of coke corncr j s that of the application 
hydrocarbons in the tuyere ovens, blast furnaces, and IjJj. 0 f po wder metallurgy methods 
*°be of the blast furnace, converters, the plant would con- ^ gteel production. The 

■utomatic gauge control, the s ist of kilns for producing iron njanyfacture of many engineer- 
integrated " automatic forge, by direct reduction of ore and ^ components from an iron 
Tosh-speed forming processes, large (say. 250-ton capacity) powder base is already com- 
ind, of course, the ubiquitous electric arc furnaces to convert me rcially viable, and the poten- 
Mmputcr for the control of the iron to steel. t jal advantages of applying this 

Various processes. One idea, recently examine^ r0u te to the manufacture of 

" This atmosphere of change, both in the U.K. and Japan, js ot h er steel products, such as 
although gratifying to the tech- that of developing a combined and forgings, has 

QOlogitt and a serious coibar- nuclear power and steeimajang jj ecomB more attractive and 
rissment to the planner and in- complex. It has been calculated also more within the metallor- 
vwtor. is, fortunately, a bless- tlmt the integrauonof dire« rej gists reach. ■ 

Sag to the industir. There is no duct ion and electric sieei The prnducUon 0 f high- 
itoobt that d steel to-day is making with the process heat qualjt y sted strip from iron 
cheaper and of higher quality and electrical energy ot a nigri- powder j s already technically 
tk an it would have been with- temperature, gas-cooled reactor fegsiblei ^ it ^ on | y a matter 
tut the Jwlicatinn ofThese in- would provide considerable Qf time bef^ further reduc- 
tovttions. economies. lions in the cost of iron powder 

. . ".- Some development work and in its subsequent process- 

A. . . . J would ho required, but the j make it the preferred 

btsinfi period potential rewards are great* route. 

then. i& the present particularly in view of the in- L^wise, the manufacture 
in steel technology? Is creasing costs of fossil lue s. of forg ing S from compacted 
; “toiriitorimt a relattvely stable For the' t'Js., where the produc- preforms is now recerv- 

that which followed non of nuclear power anu sieei atte ntiqu because 

fe imroduction of open-hearth are under "at.cmal control the jt oSers economies in the forg- 
? JW the - Bessemer precedes? administrative side of suen a 1Dg operation and greater con- 
jfal for a quick look development should oe rem- sistency of mate rial composition 
the tvious “ innovations tiveiy smooth- ■ and structure than that obtain- 

toe corner” shows that Atwth" ?' e t sacces ^s Continued on next page, 
btak of today’s planner Is opened by the recent su«e» 


Woodall- Duckham spearhead a powerful union of skills -Woodall- Duckham limited, KoppersCo Inc 
(Pittsburgh, USA) and Koppers GmbH (Essen, Germany) — bringing you 2000 million tons of coking 
experience. This unbeatable combination provides the world's most advanced technology, long and successful 
experience, and sophisticated contract management methods proven in numerous large contracts. 

Woodall- Duckham Limited are ideally organised to handle the British Steel Corporation's forthcoming 
plans for major increases in iron-making capacity. 

Woodall- Duckham Limited Crawley. Sussex Crawley 28755 Telex 87317 Woodali-Duckham Group 


Illustrated are 

1 Woodali-Duckham Group HQ 
England 

2 The Koppers Building 
Pittsburgh 

3 Koppers head office 

Essen 

4 One ofthe new generation 
of fast-coking tall 
ovens already up and 
working in Japan and USA 



Woodali-Duckham 

WORLDWIDE PROCESS ENGINEERING AND CONSTRUCTION 
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WORLD STEEL XII 

BSC investment 
in the balance 

By HAROLD BOLTER, Industrial Correspondent 


of scale Which could be obtained into account, which points ance, it is possible that the Otarritebly, 

from larger units should enable Inevitably to a possible site in Government might '"VP«* 

Drices to be Charged which Scotland. , another “ brown field " develop- from- abroad • will depend . on 

would help secure a much larger At the moment BSC is un- ment. building on existing whether .“not .it KrtmdjB 

export market for BSC products, willing to reveal these possible modern resources, elsewhere In go ahead 

The £4,000m. which BSC is sites and. In any case, the whole theUI • 2ff® ££S£l* 

seeking to spend is made up of exercise seems likely to prove The £450m. which BSC wo uld held project • 

£3.000 m. for fixed investment in somewhat academic. Present like to set aside for investment In the last few weeks Lprd 
the U.K., £45 0m. for investment indications are that the'proposal overseas Is a clear enough indi- Melchett has been at some pams 

overseas, largely in iron ore and for a “ green field " site develop- cation that it has no intention to point put that BSC has some 

coking coal projects, and £250m. ment will be left on the table of investing in a * green field major achievements to its credit, 
additional working capital. Some when the Government pro- project overseas. Such a scheme including a world leadership m 

of these costs are interdepend- nounces on BSC’s plans. would entail the expenditure of electric arc steelmaking and 


enL The Corporation should have at least £l,000m. 

The biggest .single cost would more success with its proposal « , . . 

be incurred in the construction for a ‘‘brown field” develop- C03I imports 
of a major new works with an ment, built near an existing 


special steels, the largest and 
most modern ore port in Europe 
at Port Talbot and hot and cold 
rolling facilities which are as 


Lord Melchett, the British 
Steel Corporation's chairman, 
has just decided to detach him- 
self from responsibility for the 
day-to-day operation of the 
"world's third largest steelmaker 
and concentrate on forward 
planning and policy. Faced, as 
he could be, with all the prob- 
lems involved in a planned in- 
vestment of up to £4, 000m. over 
the next decade, the decision ap- 
pears a wise one. 

A decision on BSC’s longer 
term investment is expected 
from the Government some time 
during the next two months,, as 
part of the second phase of its 
deep-seated review of the 
nationalised steel industry. 

BSC's basic case for carrying 
out the huge investment which 
it is now trying to persuade the 
Government to accept is that ex- 
penditure on this scale has been 
forced upon it by its legacy from 
the past. 

Before nationalisation, it has 
been arguing, investment was 
grossly inadequate for several 
years. This year, for instance, 
the nationalised steel concern 
will spend nearly £260m. on 
modernisation and development 
at current prices. In 1966, the 
private steel companies now 
acquired by BSC, spent some 
£70m. at 1971 prices. 

A visit to a few of the 


Corporation's older works is 
sufficient to make the point that 
It inherited a great deal of 
obsolescent plant There is 
evidence, too, that much of the 
equipment it took over had not 
been maintained adequately, 
giving rise to high maintenance 
costs as well as high operating 
costs over the four years which 
have elapsed since re-nationali- 
sation. In turn, this has led 
to low productivity. 

The BSC has pointed out to 
the Government, too. that among 
the assets it inherited were four 
plants which had come into 
production from 1962 onwards 
where the effective capacities 
were much below the potential 
of some of their major consti- 
tuent units. 

Fixed assets 

It has complained that, by the 
end of 1967, when they were 
acquired, these four plants bad 
together made losses of £130m. 
and none had become profit- 
able. Nevertheless, the Corpora- 
tion was obliged to assume debt 
obligations of £233m. in respect 
of these non - profit - earning 
assets. Overall, there is a sub- 
stantial amount of fixed assets 
Included in the BSC balance- 
sheets which cannot be made to 
earn an adequate return on the 
book value. 

In this situation, large-scale 


investment, coupled with the 
closure of inefficient plant, is 
badly needed if tbe Corporation 
is to achieve a healthy profit 
position and expand to meet 
the future growth anticipated 
in demand. 

Equally, although this is not 
directly the subject of this 
article, it is obvious that some 
formula must be reached which 
will enable BSC to react more 
quickly to market forces in the 
prices field, while retaining 
effective overall controls by the 
State. 

The alternative, and it is one 
which has been canvassed, is for 
the nationalised steel industry to 
be left to run itself down and 
for the U.K. to rely on imports 
from more efficient steel-produc- 
ing countries. 

The . Government appears to 
have recognised the dangers in- 
herent in this course. Although 
BSC may not obtain permission 
to carry out all tbe investment 
it would like — in fact the indica- 
tions are that it will not — it 
should be able to go forward 
with a substantial part of it. 

BSC would like to increase 
its crude steel output from tbe 
present level of about 25m. tons 
a year to 40m. tons or more in 
1980 or shortly afterwards. It 
admits that the present growth 
of the UJv. market would not 
support this sort of tonnage, 
but believes that the economies 


oi a major new wonts witn an ment, nuur near an Most 0 f the £450m. would be — j y. VT * 

ultimate annual capacity of up plant and sharing some of its on securing long-term e ° od 85 W on Continent 

to about 15m. tons of crude steel facilities. sources of supply for coking coal Equally, he has accepted that 

on a “green field" site yet to be Under this plan BSC would a nd iron ore. The BSC has com- Problems and difficult 

chosen. Expenditure here would bund a plant of at least 6m. plained long- and somewhat decisions lie ahead in modemis- 
be of the order of £1^00m. tons annual ingot capacity, bitterly over a period of several ing an industry which has Its 
Through computer studies probably at Redcar in York- years that Government restrict roots set in' the 19th century. 
BSC has narrowed the choice shire, which could be stretched turns on coal imports have en- His decision to concentrate 

of a site for this project down later by a further 2ni. tons. This a bled other .steel - .producing full-time on the control Of 

to two. it is believed. One involves a potential expenditure countries, notably Japan, to sew development and the initiations 
fulfils all the economic require- of £SO0m. With the 4m. tons up the most attractive sources, of policy, the future planning 
ments of building a works of already being produced at the With the Government’s ded- of the Corporation's business 
this scale near to deep water BSC's Lackenby works next gjon to allow imports of coking and developments, its external 
facilities, which would enable door, the combined operation coa i 0 n open general licence relations at • Governmental, 

giant ore carriers to berth and would have an initial capacity from December- 7 last year the national . and international 

be near the potential markets of 10m. tons and a potential Corporation began to -bring in levels, and tbe provision and 
at home and overseas, which output, with further expansion, comparatively small quantities control of finance, financia T 
suggests a South Coast site. The of 12m. tons. of foreign coking coal to supple- policy and BSC administratior 

other finds favour only when . Additionally, if the “ green ment low-volatile coal supplies and organisation was clearly 
social considerations are taken fidd” project is left in abey- from the National Coal Board, necessary. 

Construction progress 

By MARTIN ROUTH 


Technology- (conrd) 


Continued from previous page 

able by the conventional ingot- 
forging route. 

In the field of special steels 
it is significant that a plant to 
produce 3.300 tons per year of 
high-speed tool steel by a new 
powder route (ASEA-STORA 
process) is currently being 
commissioned in Sweden. Is 
the relatively new electro-flux 
refining process, which came 
to the fore as a producer of 
high-speed steels only five years 
ago, going to be superseded so 
soon? 

In considering the more con- 
ventional liquid iron steel- 


making route the planner will 
still have difficult choices to 
make. The question of blast- 
furnace capacity will loom large 
— should it be 5,000, 10,000, or 
15,000 tons per day? Also, 
should the technique of inject- 
ing reducing gases into the 
bosh now under development 
in Japan be provided for in 
the design? 

Although the L.D. process is 
currently a highly economic one, 
it would be folly to ignore de- 
velopments in continuous steel- 
making such as the IRSID and 
spray steelmaking processes. 

In planning an electric melt- 
ing shop the adoption of the 


slanted electrode design, of 
scrap preheating, of continuous 
charging of fragmentised scrap 
and/or reduced-iron pellets and 
of ultra-high power operation 
must all be debated. 

For the production of strip 
there is a growing likelihood 
that the successful continuous 
casting of relatively thin strip 
will eliminate much of the con- 
ventional rolling equipment 

Assuredly, rapid technologi- 
cal development continues un- 
abated and the planner in steel 
must more than ever, be on 
the alert to its influence on 
quality and investment and 
nnAtating costs. 


compared with mild steel (as is 
the case- with Grade 30 BS;4360), 
but the' B grade casts about 25 
per cent more than Grade 50. 
Experience 'shows -that when all 
aspects of the use of weathering 
steels are considered, the initial 
costs of structures, do not 
exceed those using steel requir- 
ing applied surface coatings, 
-according to the BSC. And tbe 
subsequent savings in main- 
tenance offered by these 
materials ire a bonus that 
adds " to . their ’ attractiveness. 

Steel, of course, is the vital 
material in the thin-walled box 
girder bridges that have been 
in the news so much lately. To 
try and win the contract for the 
building of one particular bridge 
—the Humber Bridge— a- con- 
sortium called British -Bridge 
Builders has just been formed. 
Its members are the Construe, 
tural Engineering Division of 
the BSC (formerly- Dorman 
Long), Cleveland Bridge .and 
Engineering Company and Sir 
William Arrol. Freeman Fox 
and Partners were recently con- 
firmed as consulting engineers. 
For a prestige project of. this 

significance — the bridge will ■ 

have the longest clear span is 
ihe world, over 1 kilometre in 
length — it is to be hoped that 
the construction will be carried 
out by British contractors. 

In. any event, certain recent 
events related to the erection of 
this type of bridge have shown 
the advisability of a single con- 
tractor being vested with sole 
overall responsibility. The above 
companies, under a different 
partnership, undertook the con- 
struction of the Forth Road 

— Estimates of the amount of innovation is GEN’S. TorBar — tics of steel are achieved either technical achievements on tbe Bridge and the Severn suspen- 

steel used in the building and a high-yield deformed bar pro- by altering the chemistry of the structural steel side concerns sion bridges by target price 

civil engineering industry vary; duced by cold twisting a metal before rolling or by cold - the development of weldable, contracts. - 

according to the Annual Stali- specially designed hot-rolled working it after rolling, GKN high-strength “ weathering " Looking now at cladding, 
sties for 1970 published by the mild-steel bar. Theoretical (South Wales) — part of- GKN steel. A product called Corten another aspect of building m 

British Steel Corporation, the calculation has shown that 30 Rolled and Bright Steel — haying is made in this country by the which large amounts of steel 

figure is just over lxn. tons; per cent savings in steel are no control over the steelmaking. Corporation, under licence from are used, the main development 

according to the Constructional possible for the same stress had to install automatic cold- the U.S. Steel Corporation. With of recent years is coloured 

Steel Research and Develop- level when this material is used working machinery in order to a yield strength considerably organic coated panels. Some 

ment Organisation, the quantity instead of mild steeL And when produce Torbar in any great higher than that of mild steel, 25,000- tons of this type of 

is 2.8m. tons, while the BSC account is taken of the reduced quantity. That the market for Cor-ten also offers valuable, material was used last year. 

Press office maintains the figure charges for transport, handling, high-yield bars is expected to weight savings. which may be compared with 

is “ over 2}m. tons." cutting, bending and fixing, the grow is evident from the fact The steel contains a total of tons °* galvanised 

The figure presumably savin « s ^ sted cost can that GKN invested about about 1 to 2 per cent, of alloying corrugated sheet - which are 

depends on what definition 2 become significant £500,000 in plant geared solely elements, such as copper, used mainly in the agricultural 

annlied to the rnnSnirtion to production of this chromium, nickel and phos- 811(1 temporary buildings sphere, 

applied to the construction High strength material. ISTkud on exposure W - A number of proprietor, 

_ , , . . . Stainless steel "Staifix" bar, ^ forms a protective oxide brands of plastic-coated dad- 

The lack of contact between produced by George dark coating. This means that conven- systems , exist often com- 

fissttaas: Mssss 

^Se^e^eTto^t STi SJSTSS? biSTsupplS^by £ r “^ ntOTan “ “ e "STgSf dSdfi adds a 

bmation of helical longitudinal the BSC’s Stocksbridge Works— certain degree of stiffness to 

Jr*™, !? bS and tf ansvers f n . bs - Th® has been used in precast panels Pleasill? texture " buildings has been known for 

developments tend to be rather bar qualifies as havmg high used on tower blocks and r teasing leXIUie. years, but it is only recently 

few and far between. bond strength under the condi- maisonettes built for Manchester ' From an architectural point that this has been quantified 

Steel products ex tens ively tions of the. building code Corporation and as reinforce- view, the material has a and developed to the point - -of 
used hi the construction CP 114 and the draft of the ment and flying for a develop- pleasing texture and the colour being a valuable aid in design, 
industry include rods and bars new .unified building code. ment at Kidbrooke, south-east changes from brown to purple Work on stressed skin construc- 
used in reinforced concrete and Despite being a cold-worked London, for the GLC, among as time passes. Cor-ten is avail- tion. as this subject is called, 

heavy rolled sections used in bar, it can be welded and full other things. able in two grades: A and B. carried . out at Salford Uni; 

structural steelwork. The third strength butt welds are pos- its high corrosion resistance. The A grade. can' be used for all versity under the direction of 
main product is sheet steel clad- Bible. Bend and reverse bend combined with high tensile sorts of structural and Professor Bryan, has shown 
ding. In addition to these, tests have be en satisfactorily strength, means that besides machinery applications, but for that, savings of up to 25 per 
quantities of tube, pipe and carried out at temperatures as savings in reinforcement bridgework the B grade is cent, in construction material 
plate are also employed. low as minus 30 degrees Centi- material, less concrete coverage normally required. weight' are possible by taking 

As far as reinforcement is srade. is required. . Weight savings of the order the stiffening effect of the 

concerned, one recent technical As the high yield characters- One of tbe more significant of 30 per cent are possible cladding into account 
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industry, but accepting that it 
is more than 2}m. tons annually , 



pay 
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shines brighter 

But our 
black 
diamonds 
crown more 



Our coke and coking coal 
make for roaring fires — and 
roaring successes. 

Leading steelworks and foun- 
dries in every comer of the 
world can confirm this fact 

"Old King Coal" has always 
been freely accessible to us. 
And so we know when and 
where we can buy to best 
advantage. Also to your 
advantage. 

USA, Canada, Australia, 
South Africa, Germany. Our 
main sources for your inex- 
pensive coke and coking coal 
grades. 

We would have some difficulty 
in providing you with a Kohi- 
noor. But can always supply 
you with black diamonds that 
contribute handsomely to 
shining successes. 

Have a word with us. 

You can be su re of royal 
treatment 


HANSEN NEUERBURG EXPORT-IMPORT GmbH 

4300 Essen » Ruttenscheider Str. 1 ■ Phone 7221 - Telex 0857633/4 
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w is still folk! 


lo everyone 


Moscow s reprisals against Britain are discussed by Michael Simmons, East European Correspondent, in their wider context of a 
sudden flurry of Soviet diplomatic initiatives 


i aj *? 0I ? s ’ focus during his stay. He is that China's long period of seJf- 

• co mine and kj^k 118 **** not I ° to out " imposed isolation suited the Rus- 

•SdnSioMneS^Sf *>y ttie West German Chan- sians very welL While Peking 

Sen w bSsv a^’^ !! Herr Brandt official was out in the cbld, they hare 

now To-dflv th«» mne* y - ar ®^ u£ J programme, announced last beep able, to adopt a posture 

eek Jn /?«*• indicates four of dftente towards the West At 
■'Svm - ^ doubtless be sessions of forma) talks between the same time. they, have been' 

. gi en the warmest possible of the two leaders in the five-day ‘able to' watch with della ht as 

idSt Ai ofjgypt. Last that this visit is “vivid testi- turn pondered what they, the 

SlSint Ale ?® 1 . Ko ^ 5gtn ‘ toe “°ny ” of the mutual under- Russians, were up to in, for 

' ■toStoB P S?S was . r f standing and agreement pre- instance, the Indian Ocean -and 

- 2STSo f S n “? rocc ®> « Mn S e !- vailln S between the two the eastern end of the Mediter- 

• 3fL -JS? 1 ? African tour which countries. ranean. There is a certain dis- 

Sftin2° 4 m f? me - Jrei Z ..? *?? C '* Franco-Soviet relations, cermble smugness among Soviet 

- in . AlS®"®- President for all the warmly received diplomats over the ' political 

'■ u SrSl aice, i effusiveness of M. Schumann, capital they have been- able to 

E-Hl!!. 018 * s ^ trte “ ih Detoi and French Foreign Minister, when make out of such '.Western pan-- 
‘ ‘5?° j°° n L ao< ? c ir nu P?H, a he was recently in Bulgaria, are dering. ••--*' - • • 

^IS da ^. 1 S ? y ** Vietnam, not quite what they were to . ; * 


with which a new trade and aid de Gaulle’s day. Certainly there P {lliohf TISITITlinO' 
agreement has been signed- . is talk to Paris of a Possible V ^ < * U 6 Ul Uappillg 

Thfi : _ l . . * r _ . Dllf Art «Li« - -- n i 


The unprecedented Soviet dip- de facto recognition of East But 85 *** smugness, an to- 
iomatie offensive, -in other Germany— at which the Bus- evitable by-product of the self- 
words, is at its height, with sians would be cock-a-hoop But assurance ton has come to the 
only a sUght disturbance having there remains something enic- Kremlin during the Brezhnev 
been caused by the expulsion matic behind the Brezhnev trip era; has grown, so too has the 
dispute with Britain. The Rus- to Paris. Quite what the Soviet Preoccupation of how to deal 
sians’. main cause tor satisfac- leader hopes to achieve beyond ^ unpredictable Chinese. - 



The diplomatic round . . . Left: President Sadat of Egypt who arrives in Moscow to-day. 
Centre: Mr. Leonid Brezhnev, Soviet Party leader; who goes to France in two weeks time 

to meet President Pompidou (right). 


^ “? n 1 S£*'S?25?tt Prime itinirter. M.'gwmrt- from CM,. .. weU is 

Britain Is" now out of step with home and abroad, is^ot easv completely unawares and, so far Chaban-Delmas, has accepted an >r _ . SL2®5^“!f5. 


other Western countries when to discern. 


as I was able to gather during a invitation to go to Peking. Thus, 


pport" from China as well as seem easier than those offered 
issia. by the Russians, who tend more 

When Mr. Kosygin reaches often than not to encourage pro- 


Copenhagen - and Oslo he will jects more directly beneficial to 


‘hedi.- To Mme eaeat this Mr of Se *°°' CTen w “ e ^ Kosygin ™ SSht ecJncmy 

$S?2« a £!!t ”52X2?* t .pervades , number ° t .?£ *5 • , fuT ? i . er _ t ?.“ c ^? s ^?I? something of th. commercially- aim ., d00] 


i^STeo^ SSSC&mS 


-I IT * unumm u;ip9~~ rat^ the leadership consider- *hL awi.«e u Y reuLeu »«a. enjuyeu ^ w fore gi ve n a new impetus to a 

I* •- those just mad? as well as those. agreement that the Algerians p] aces . only last week, by yet {oreie n oolicv which has 

.Climax commg toPrpspecL (Those^Utp come ^ “° n aether Chinese trade delega- SS largely beSf deter- 

Thfe- offensive wiU probably SJ C ? n * ada X?. 0SSlbl L dispute. . , . tJOn - mined by the extent to which 

reach a climax to-day fortnight Iat *f ^ month, and Two years or so ago/this dia- Last Thursday about four \r _x_ TCt non-Communists have en- 

when Mr. Leonid Brezhnev, the ? Bmnark and Norway, in ax pufe was at its na^mst when ? e de P artur ® o£ IN GW UnpCtUS croached on the well-being of 

not-so-widely travelled Party. time,, all shots were fired across Far President Podgomy from Ran- Such activities on the part of the Communist movement in 
leader, sets off for a' five-day e PIF u ? te d t0 -Kosygin.) Eastern rivers and massive troop S oon » 1116 Burmese Government ^ rju nese — even allowing for general and the Soviet Union in 

:.i. .. m m > Tn pvprv mnital nn f ho CAniof j i - . mi axinnnru’pd that PpinnF han .. . . .. , , Zi T* a. 


Last Thursday, about four 


mined by the extent to which 
non-Communists have en- 
croached on the well-being of 


leadership at the end of 1964, in ^* active, interest in fos- while the polemics continue, an °ther .five years, formally Russians. But this dis- the lines that Russians do not 

and will constitute a landmark relations with China. In both sides are visibly vying with gtviog new life to the bilateral Durban ce reverberates even negotiate on a give-and-take 

for him personally as weU as positively every one, the aware- each other to -the field of active economic and technical co- beyond the chosen itineraries of basis, for the simple reason that 
underline the “special relation- ness 18 88 sharp as it is in diplomacy, to say nothing of the operation agreements signed in soviet leaders. Chinese aid they had nothing to give. You 
ship " that .the Russians, with Moscow that the Soviet diplo- trade and aid dispensed as a - to developing countries through- could not make concessions, 

rather more ostentatious en- ma ^ c initiatives have come in corollary to such activities. The new Soviet agreement out the world, it has been esti- according to Khrushchev, if you - 
thusiasm than the momentarily a strangely sudden finny follow- Thus, Mr. Brezhnev will be in with North Vietnam was only mated, came to nearly 5?0bm. were not even bartering, 
wary French, are seeking to h>g the traumatic-—^ to the Knem- . Paris only a matter of days- signed after President Ton Due last year, compared with ' less Evidence that the Krushchev 
forge between the two countries, bn, anyway. : — .announcement after one. of the most senior Tbang, at - an official banquet for., than 5300m. from the Soviet- concept is no- longer- 'valid — 
President Pompidou, it can be from President Nixon that he delegations to come out of Com- Mr. Podgorny, had rubbed to Union and $185m- from the aside -from the fact that line- 
expected, will do his best to get was to go to Peking. munist China. He will arrive the point that Hanoi was also countries of Eastern Europe, toeing Soviet officials tend to 

Mr. Brezhnev Into a dearer For it should not be forgotten in toe knowledge that toe getting “strong sympathy and Chinese terms, furthermore, wince when one mentions his 


name— came with ..signing last 
month of the four-power agree- 
ment on Berlin. (This said, it is 
interesting to note that the Soviet 
Foreign Minister. . Mr. Andrei 
Gromyko, is now reportedly con- 
cerned not to be left empty- 
handed by- the Bundestag now 
that, concessions have been made 
fay Moscow.) 

But the impetus to re-shape 
foreign policy has also come from 
other considerations. Moscow is 
still on the 3lert for all the 
Western technology it can get, 
and bi-lateral agreements to this 
end have been signed with in- 
creasing rapidity. Trade patterns, 
too. have changed as diplomatic 
activity has been stepped up. Mr. 
Nikolai Patolicbev, Russia's very 
astute Minister for Foreign 
Trade, has gone on record — in 
the Government newspaper, 
lzvestia — as saying that economic 
and trading relations were “ im- 
portant instruments'’ of Soviet 
foreign policy. A glance at the 
growth rates in turnover with 
West Germany, France. Egypt, 
and India — to name but four — 
confirms his thinking. 

Equally significant, since Mos- 
cow ostensibly does not yet have 
time for what It calls the “ closed 
economic grouping “ of the Com- 
mon Market, is the sudden 
growth in trade with Japan, as 
well as that likely to follow the 
agreement just signed with 
Canada, probably to be under- 
lined when Mr. Kosygin gets to 
Ottawa. 

Detente with the West, in 
other words, is one way of 
strengthening economic rela- 
tions. The calls for a European 
Security Conference — not quite 
so confident since the row blew 
up with Britain — are being 
made by the Russians partly, as 
Mr. Patolichev has also indi- 
dicated, to create “a favourable 
climate ” tor closer economic 
contacts between East and West 
.‘When asked- precisely what 
the West would get out of such 
a conference and whether It 
were -not in fact merely a means 
of consolidating the status quo 
in Europe to-day, Soviet spokes- 
men tend to lull one with words 


about “ the need for peace ..." 

If, however, the West's eager- 
ness to come to the conference 
table manifestly varies in Soviet 
eyes from country to country, 
and if these differences are 
underlined by Soviet favourit- 
ism this way or that, then, too, 
the aims of Soviet foreign policy 
are being well served. 

Put another way, if the 
French State-owned Renault 
motor company agrees to Soviet 
terms for a plum contract -to 
join in the huge lorry plant 
being built on the Kama River 
soon after toe Brezhnev visit, 
while at the same time British 
trading and political relations 
with the Kremlin remain in a 
stale of suspended animation, 
then the Russians will have 
good reason to be pleased with 
ihemcselves. The KGB may have 
suffered a slight blow from the 
British rebuff, but the net result 
will be that Moscow will be able 
to exploit the differences that 
may emerge between Paris and 
London policy-makers — even as 
these policy-makers are prepar- 
ing to sit down together at an 
EEC table in Brussels. 


Hot and cold 


Add tn this the fact thal 
Mr. Brezhnev, at his informal 
best, has just made friends with. 
Herr Brandt, even though he. 
apparently remains quite cap- 
able of blowing hat and cold 
on the Dstpofizife. and the fact 
that neither the Americans, the 
British, nor the French are| 
over-sure of what to make oi. 
this new friendship, and the' 
Kremiin's fnreign policy team, 
have further reason for satis- 
faction. Their ultimate aim, a * 
Communists, can only be served 
by such confusion. Small wonder 1 
that, as they count their divi-! 
dends,- they feel able to discuss' 
arms cuts with the Americans^ 
But even as they sit down, the 
Russians must be increasingly? 
aware of the very chilly draught, 
at their backs. 



Yale study sees substantial 


Small builders’ profits ‘too low’ 


NCB answers pit 
pay claim tomorrow 


1 ■ gy g* T T "W7~ # TH INVESTIGATIONS carried out elaborate office systems and to- “The. value of our inquiries 

benents lor - U .ft. in fturope “ s de ” ,oym ™ ° f “ ^ 

among members and non- As a result of the report, fresh b e pinpointed those, areas in 
BY PAUL LEWIS Connecticut, Oct. 10. members show that the profits moves are being made by the which Joss and waste In all its 

of small building companies can federation— through its manage- forms occur In small building 

COMMON MARKET member- cent deterioration in Common- sion of nearly $2,000m. which be as much as 60 per cent below ment services unit, the Building companies, both to the office' and 
ship is likely to bring substanti- wealth trade (minus S170m.). has already taken place through what they should be. Advisory Service— on the pre- __ th _ ite _ d which Prnrip 

ally greater benefits to . British . Nevertheless, the U.K. retains the Common Market's creation: The reasons given by the paration of a series of training _. ... 


BY PAUL LEWIS 


Connecticut, Oct. 10. 


ally greater benefits to British . Nevertheless, the U.K. retains the Common Market’s creation: The reasons given by the paration of a series of training ... 

trade than the Government has a substantial net gain, and the and since a great deal of the Joss federation' include out-of-date courses for the principals and *_*'*" ,, , ra ■ WIU1 ‘ 

4 a *1 f Kir Tie- U - .11 U..JU! nut aflvnnnv roallv >inmo uiirarn 


• estimated. Instead of the net least one can say. therefore, is is borne by the U.S>., it gives estimating and tendering pro- executives -of staall building out anybody really being aware 

by our LAROim reportbiT ' deficit:torg|iastid.tlie.I.9TO Vfhite' ihat.it jrould take a dramatic some Idea of the price Washing- cedures. -abortive tendering, companies, defined as those of it,-" said Mr. John Moss, 

wun uwvunpenniiBi’ . Paper, the balance oh non-fooa decline of at least 10 per cenL ton is payihg'fbrTSiifdpeah'unity. excessive' expenditure' on over- employing 25 “far 'fewer.' ' ' ' ‘ director of BAS. ' ' - 

' items is more likely to show a j n exports to the Commonwealth j r ‘ Vr ^ ^ " " r ' 1 — ^ — — — — 


THE £120M, WAGE, CLAIM for and £2S s week for underground useful surplus. to wipe out the short-term trade 

Britain’s 290,000 miners will bo workers, an extra £9 a week. It This is the principal conclu- advantage of joining the Coin- 
answered by the National Coal also wants adult rates to be paid sion of a new study on the trade mon Market 
Board to-morrow. Mr. Derek from 18 instead of 21, and a effects of European integration Moreover, this picture is radio 
Ezra, Chairman of the NCB. has minimum of £35 a week for those which is beingv:ompleted here different from that painted 
already warned the union of working under the National on a novel basB by Dr. Edwin br jjj e Government to Its 1970 

“serious consequences” if toe Power-Loading Agreement. Truman of Yale University and \tfhi te p a per which expected a 

price of coal is pushed up faster Mr. Ezra, who succeeded Lord Dr. Stephen Resmck from New net ]os5 on n0n .f 00 d trade of 
than other fuels. Robens as chairman, said in June York City University. It is to ^tween S300m. and S600m. This 

He gave the warning the day that the miners must have a be published shortly. range must be cut to half to 

after the National Union of wage increase, but refused to be _ , exclude toe inflationary reper- 

Min cworkere' annual conference drawn then on what size of in- rnCC-SCDSltlVC cussions of toe Community's 

bad approved the wage claim for crease the industry couid bear. Using their own econometric farm policy and put It on a com- 
increases of up to 45 per cent. But he said the prospects for m0J j e j based on bilateral flow of parable footing with the Yale 
The conference also voted to the- industry were much better ^ Europe between 1953 study. But the difference Is still 

back the demands with industrial than in the 1960s. Lneap ana u, e authors have pro- between a certain deficit and at 

action if the NCB rejected them, plentiful supplies of nuclear ^uced a new set of elasticities least the likelihood of a reason- 

The union has asked for a £26- power had not materialised and among other things, able surplus, 

a-week minimum for surface the cost of bringing ou to tb at British exports are -Both Whitehall and the Yale 

workers, an fS-a-week increase, Britain baa mere as ea. more price -sensitive” than study are at one to regarding 


a-week minimum for surface toe cosi oi # onngmg uu wo tb at British exports are -Both Whitehall and the Yale 

workers, an £S- a-week increase, Britain had increased. more price -sensitive” ■ than gtucly are at one to regarding 

assumed tn the White Paper- the overall balance of payments 
. _ j w £■ These have been used to fore- effect- of membership as incal- 

- fn flriTV cast the likely impact of com- enable because of the complexity 

kJliUUWUi iJ IU UvJLY rounity ’membership under three of the common agricultural 

Mr different hypotheses about the policy and the other community 

rrvw- t/Y ^ . position of toe EFTA neutrals, ventures. ' It is possible, how- 

I I f nil rPiX|<5rranOn Assuming Austria and Sweden eyer , that the Government would 

■ JL V V/J.1 A izhvxj. form a free trade. area with toe jj a v e been less vague about the 

■ , enlarged ■commuiuty but main- cost of membership to this year’s 

BY ai ey UFfdDDY labour REPORTER toeir present ertwjai White Paper if it had- not already 

BY ALEX HEN PRY. labour Rerun ic* towards the rest of toe world, published the pessimistic esti- 

a ... e tfae British non-food balance is mates for the non-food account 

THE executive of the 329.006- The Association of Scientific, expected to improve by $425m.— w hi c h the Yale study now 

member shapworkers' union Technical and Managerial -Staffs with exports rising by 5776m. challenges, 
decided yestenlay to defy toe is another union with a “regis- and imports by 5345m. If the ■ According to this same report, 
Tile’s policv Instructing mem- tration ” rule. It has written to two neutrals only -J«eep their British exports to the community 
hers to lake* immediate steps to the Registrar asking to come off EFTA trading ^privileges, me M a whole are likely to rise 
come off the new register of the register but is not proposing Det improvement v/ould he cut 25 per cent, on a weighted 
trade unions set up U days ago. any rule change conference to S^Sm^wbile if toey los. aJi average -basis; while imports will 
The decision is in line with before next May. * trading TrtrilcnMi en- climb by lS per cenL The big- 


More 
behind us 
to help Steel 
ahead 


BY ALEX HENDRY. LABOUR REPORTER 


z S ,,r , a, VS15rs« JSSESL ss*."” 1 ISdrBMr&SS 

4-1 --i-J secretary, has sent a detailed These figures still require cor- / D lus 25 oer cent). Beleinm 




iet®« OT » momh That no dm- t VrSiT The document give, S ^ 21 

slmuld be taken on registra- specific situations m named com- ^ bove ^ ^ loss of common- cent and 19 per cent! respec- a - i 

ton before next years annual pame s— mainly employing white- weaJtb preference to Britain. If tively. • AneWlV 

M w» Pre ?i? ^ une ’ _ . soore . collar workers — what ^ dQne tQ the first set of prom a global point of view, I _ j. _ J 

**2^' A)) 0 ?' ASTMS calls bogus figures, the British gain falls a disturbing feature of the new . COHiplGLGQ 

Ure of the Union of Shop D>s- tions could register under the _ S425m- to 5185m. The study is that it forecasts a trade pi-,, . - 1 .,1 ^,-l 

Jibuti ve and Allied Workers and Act and. by using its proviri onA ggsumptions here are a 5 per diversion of up to SSOOm. from U©VGlOpiH6Ilbj 

® member of the TUC general exc i ut jc ASTTffS from recognition export loss in Switzerland the rest of the world as a result -rw*rvrri rH y-> cr 

Council, is writing to tne til 3n rt bargaining rights. /minus $16ro-). another loss of of the community’s enlargement _piTU YALLLLlg 

the decision of ms Th firet ma j or union to $so m . in DenmaTk, and a 5 per This must be added to the diver- vnlllTtiP TVrnrh-lM“irm 
executive and the problems fac- * . rules so that it can YOIUme prOdUGUUn 

SLWW if it tries to follow the register .is likely — Of DolmaX 

NEDC talks to-day on dolomite 

Urns be registerifi. The registrar 11 is 0 ^? l ^n»h whe^tlm^rele . ' • • ygfro ctOlieS 

management education for the new 

advice is that they will. from the rule book. ^ ELSBetH GANGUIN ; _ generation OI 

. • . • TO-DAY’S meeting of the live ideas regarding the country's giant BOS vessels 

EPTU executive move to ^ ~™!sras a &w arrrr •• • a £1 - 5m tovestaent 

, r„ mm nnkk ti, spSScSicS soon to produce- 

/lift ban on Communists ^ large carbon beams, 

u S rt oi %%% a aSt-SBaSSSS making GR-Stein the 

r OM MOUK REPOBT * ... p™* 3S5S?L“ rswr a S.ttnSr 6 only U.K. manufacturer 



sgap iWsi management education 

env K..» Ih^ uninn./ nwD trade union is to ne aeieteu ^ 





new rvgteter but toe unions' own trade union « w 
,*egal advice a that they will- from the rule book- 


BY ELSBETH GANGUIN 


EPTU executive move to 
lift ban on Communists 


TO-DAY’S meeting of the tive ideas regarding the country’s 
National Economic Development ^ ms short-term 

Council will concern itself with th, i is r , rf 


thasecend report of itscomniif Preparation of the List .of 
toS on moment education. SSTJStSSSiJSJt 




_i- BY OUR LABOUR REPORTER 


invptzt- uie purpose oi toe new 

report stresses th - initiative as “ moving society into 

ment of publii. a pn a which The pcanomv 


sources in 
should be 


3? E EXECUTIVE of the see ret a r\'. and ■ The state of the economy mil I t was expected at that time 

Jwrtyieal and Plumbing Trades Chappie, the curren * undoubtedly also come up. parti- jj, at “wise men’s" list could 


Ion is to recommend to a secretary of the union. 


cularly as last week’s Confedera- include subjects such as the 




With such a ban The u „i on s whose rules did not week . 3 timCi that the - four wise ^Also oc the agenda today is 

J»port and General Workers "!" ir C OTmuni5ts from holding men « Sil Frank Fjggures. the subject of international eom- 

Jwfl a similar rule a few SSL director-general of NEDC, Str panics, whieh comes before toe 

ago. ,t«n been Douglas Allen, the Treasury's Council from time to time. The 

grille was introduced after The be Permanent Secretary, Mr. Camp- meeting : will discuss; a ipaper pre- 

*,-WCCcssfbV HiKh Court action artvlsld e industrial bell Adamson, director-generai of Pared & y tiie Department for 

£981 when It was shown That illegal under ^e lndust ^ C BI. and Mr. Vic Feather, Trade and Industry It Is not 

totounist officials had rtosed Relations Act, but _ sajs i TUC ^ 8ecre tary, are likely expected that a working party or 

Kill efccUan ballots. The considPring the . its to prSeat their list of discussion committee to study toe subject in 

g«.*»ig bSught bv Mr John that difficulty was raisea oy tQpic£( desig ned to lead to posi- depth wiU be set up as a result, 
wto became general legal advisers. 


with a complete 
package deal in blast 
furnace linings 
...a valuable 
contribution to 
reduced arc furnace 



operating costs 
with Alro 80, the 
highly successful 
chemically 
bonded brick... 
continuing 
development of 
the U.K. refractory 
industry’s 
largest and most 
sophisticated 
advisory and ^ 
research facilities . . . 
Refractories 
performance is 
our business . 


REffiACTIDRIES 

LIMITED 
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SHEmaxa BONMYsraroe 

ENGLAND SCX3TLAND 


Member of the Hep worth Ceramic Group 


. Are (umaco photo 
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COM PA NY NEWS + COMM ENT 


Brocks Group confident of growth 


the CHAIRMAN of the Brocks 
Group of Companies. Mr. B. R. 
wack. looks confidently to further 
substantial growth and with this 
jn mind the Board is considering 
the erection of an 80,000 square 
*®et unit on the group's un- 
developed land at Poole, Dorset. 

As reported on September 15 
pre-tax profit for the year to 

55. .J* 0 * 1971, was £523,027 

(£30a,2i4) with a dividend of 40 
per cent, (equivalent 30 per cent.). 
A one-for-five scrip issue is pro- 
and at least maintenance 
of 40 per cent is forecast for the 
current year on the increased 
capital. 

Mr. Clack explains that as ail 
Production is now centred at 
Poole a greater degree of profit- 
ability has been achieved and the 
trend is expected to continue. The 
development programme is 
already beginning to show results 
and in production are several new 

items that 

of future expansion — with orders 
already exceeding expectations at 
this early stage. 

. «e points out that the group 

is not just burglar alarm 

specialists but is electronics 
orientated with interests in 
leisure and security markets. This 
hy no means implies any slowing 
down in the burglar alarm busi- 
ness in which turnover and profit 
were well up on last year's and 
the Board is budgeting for further 
increases this year. 

Meeting. Winchester House, E.C., 
November 2 at 11-30 a-ra. 

• comment 

Turning round Astaron-Bird from 
loss to profit was evidently a 
significant factor in Brocks sur- 
passing Its £400.000 pre-tax profit 
forecast by such a wide margin, 
though precisely how “substan- 
tial '' was A-B's contribution is 
not disclosed in the report. 'At 
the same time, the rest of the 
group went ahead strongly, show- 
ing turnover increases ranging 
from a-fifth to a-third, and the 
group looks set for continued 
growth in its various fields. The 
shares, now 173p. have come up 
from a low of 97 jp this year so 
the prospect has not been over- 
looked. with a p>e of 1S.S on last 
year's earnings enhanced by a 
sub-normal tax ratio. This latter 
factor, however, may well persist 
with the benefit oE A-B’s past 
losses and if the forecast dividend 
increase of a-fifth indicates simi- 
lar profit expectations, the p/e 
becomes a more moderate 15.6. 


HIGHLIGHTS 


With the exception of Glaxo, whose results for the full year 
are awaited later to-day, the week ahead is concentrated mainly 
on interim statements with the retail sector prominent Thus, 
to-morrow brings Marks and Spencer's half-time announcement 
and on Thursday that from British Home Stores, while mail 
order specialists Empire Stores should have an announcement 
later to-day and Grattan Warehouses to-morrow. Among other 
notabilities are Shipping industrial Holdings and Brook Street 
Bureau, both due to-day, Babcock and Wilcox to-morrow and 
Austin Reed on Wednesday. The Discount market is well repre- 
sented, with Genrard and National Discount due to-morrow and 
both Jessel Toynbee and Smith SL Aubyn on Wednesday. 


duction of larger monetary units 
have had a marked effect on con- 
sumer . purchases in the lower 
price categories, says Mr. Bridge- 
water. 

Overseas sales reached a record 
£388,000, an increase of 43 per 
cent. Substantial orders have 
been received from North 
America for shipment between 
December, 1971 and June, 1972. 
The yalue Is In excess of '£200,000, 
the largest ever received, and 
provides a good start to 1971-72. 

The company manufactures 
confectionery and “Blue Bird” 
toffee. Meeting, Halesowen, 
October 30, at 1L30 a m. 


above last spring, with home and 

export markets showing buoyancy. 

The group has recently carried 

Will form' the'imrinM out a review of manufacturing 
will form the nucleus faci]ities at its six factories 

as a result is to rationalise 
arrangements. Production ol 
certain lines at the St. Albans 
factory of Nicholson (Coal 
Specialists) is to be transferred 
to other factories and will result 
in some local redundancy. 

Nicholson's second factory at 
Swindon will remain unaffected 
and will continue to make rain- 
wear and active leisure clothes, 
the demand for which is rising. 


On the other hand, there is every 
indication that trading in cattle 
will remain buoyant with in- 
creased sales at good prices. 

As reported, for 1970-71 there 
was a net profit of $4,001,236 
($5,799,428) and the dividend is 
10J cents (l 2 cents). 


Galliford 

Brindley 

expansion 


Elder Smith 

outlook 

brighter 

GENERALLY, the outlook for 
increased earnings by Eldei 
Smith Goldsbrough Mart- is “a 
the direi 
of 


H. Vincent 

growth 

prospects 


T HkRE ARE substantial funds 
available to GalUford Brindley to 
finance further internal growth 
and for acquisitions, says chair- 
man, Mr. P. Thompson. 

Currently, he reports, the 
spe c i ali st companies are enjoying 
the benefits of negotiated con- 
tracts. The building company has 
much industrial work on hand, and 
the civil engineering company is 
>f urban 



Assembling wing components for the Lockheed TriStar airbus 
at the Belfast plant of Short Brothers and Harland. The work 
is part of a £4. 75m. order for ailerons, spoilers and wing-tips 
placed by the Avco Corporation of Nashville, Tennessee, and 
is the first time that the American company placed such a 
contract outside the UJS. 


engaged in major works o. 

WHILE conditions following the reconstruction and drainaee. 
prolonged warm weather and the As reported on August 27 groun 
unusual after effects of declmali- pre-tax profit for the year to June 
sation have not yet returned to 30. 1971 increased from £428,844 to 
normal, present forecasts Indicate £483.419, and the dividend is 
that a further Improvement in stepped up from 50 to 55 per cent 

J HarTy . V f” ce nT ^ Turnover was slightly lower at side which accounted for 7 per yen. Negotiations are proceeding 
T^Erideevmer chairman, Mr. S. £8,448,000 (£8^82,000). cent, of gnmp turnover. The im with suppliers on this matter but 

Snnm ... , „ A ( .. breakd £ wn of turnover and provement in margins in a difficult Inevitably the company must 

1V4U nnnttnf.o = ,^ nstri * ct,0D year » noteworthy; much of GB'j accept some rise in buying prices 

fhP success lies in its concentration on says Mr. Etrin. 

u+tia hnnhtnr « - full benefit of the current ing £580,000 and £68,000; plant short-term contracts, averaging As reported on September 27 

iti+o Programme will not be hire £543,000 and niL between nine- 12 months, which profit for the 15 months to March 

state, but the problems of cost seen until next year, he adds. Under the articles, on the day avoid the worst effects of cosl 31, 1971, was £30,654 (loss £25,840 
contamraent will uwTtably con- The decision to reduce pur- following payment of the final escalation. The group is well en- for 12 months)— there was no tax 
U iH thlir r..n 011886 * taS W * JI ® nable . Uie com- dividend this year, the Deferred trenched in thefield of local charge— and, as before no divi- 

In their report with the full pany to maintain prices for a Ordinary will convert to Ordinary jmrhoritv work and looks well dend 

’ M0U n n 7 f nrftf OT1 “i 1 !? eP rt? y P*™ 1 shares, and thereafter rank for placed financially, so further pro- Turnover of £3,197,338 

v%ouW °!£, erw ?£ e h , ave ^ en d “ r]dend - Bearing this in mind, gress seems in prospect On last (£2,148,889) was split as to 

pect5 are more farourable than case. We therefore face the the directors consider that the in- yew's earnings, up from 4.6p to sewing machin es 65.0 per cent. 

annni v«r with mn- crease in the final dividend is 6.0p per share, the p/e Is S.5 at (70.0 per cent.); typewriters and 

Thompson points sip and some upward adjustment office equipment 19.5 per cent. 

(13.0 per cent.);' knitting 


new financial year with con- 

fidence,” the chairman declares, justified — Mr. 


Chester Barrie 
rationalisation 

The Chester Barrie Group re- 
ports that unit sales for spring 
1972 are running at 10 per cent 


last year, conditions being good 

over the major part of the conti- _ 

nc £ l - . , , „ * n Preparation f ° r entoT “to out that even if such had iooks^meriteA 

Provided normal follow-up the EEC changes have and are ranked for dividend in this last 
spring rains are received in the being made to selling arrange- year. 55 per cent is covered more 

main cropping areas, and in the ments in Europe. than two times by post-tax earn- 

stock fattening areas, there is As reported on September 27, mgs. 

every reason to look forward to group pre-tax profit for the year At June 30 the company had re- 
st least some improvement in to June 26, 1971, was £106239 paid £125,000 of short and medium 

livestock trading In 1971-72 year. (£34,174) and the dividend is term borrowings, and had no bank 

This could be further assisted restored to 12} (4) -per cent, borrowings, 
as the result of the price support Turnover increased by 15 per Meeting Rugby, November 3 at 
scheme for wool, as announced in cent, to a record £2,318.000. The 1220 p.m. 
the Federal Budget and such normal seasonal pattern of 
effect it may, in turn, have on demand was considerably affected A comment 
sheep prices. by the change to decimal cur- 

However, the proposed support rency. It is still too early to Galliford Brindley achieved higher 
price does not justify expectation assess the full effects of decimali- profits last year despite a 5 per 
of any significant rise in com- sation but it is apparent that the cent, decline in turnover and a nil 
mission income from sheep sales, currency changes and the intro- contribution from the plant hire 


London 

Housing 

upturn 


machines 15-5 per cent (17.0 per 
cent.). 

Brother International Corpora- 
tion (Europe) and Brother Inter- 
. national Corporation of Tokyo 
together now own 762 per cent 
of the Ordinary and 52.7 per cent 
of the Preference capital although 
Jones is not a subsidiary of 
either. 

Meeting, Auden shaw, November 
4, noon. 


THIS IS WHAT 

PROPERTY BOND INVESTMENT 
REALLY MEANS: 

10-1% GROWTH 

IN THE FIRST 10 MONTHS 
ACHIEVED BYTHE ROBERT SILK PROPERTY BOND 


We launched less than a year ago without longer way to grow than most, which is why 
much fuss or ballyhoo. We prefer to act first 
and talk afterwards. And that is why we can 


now invite you to Invest in Robert Silk 
Property growth with 10 months of 
performance behind us. The general 
advantages of property bonds have been too 
well advertised by others for us to have to 
repeat them. The particular advantages of 
the Robert Silk Property Bond are quite 
another' story, as you can see from the 
chart; the curve indicates the 10.1°., growth 
in the price of The Robert Silk Property 
Bond since its launch at the end of October 
1970. If we're climbing higher than many, it’s 
perhaps because we have a certain natural 
advantage. Our investment is based on 25 
years’ down-to-earth property experience. 
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Precision property purchasing 

We’re notin the property business to 
compote with the highest bidders for prime 
commercial properties which are nearing 
their full potential for epee tacuUr property 
growth. 

Wo buy selectively, among the lesser 
advertised and perhaps overlooked 
commercial properties which often have a 
potential for dramatic financial appreciation. 
And you’ve scon how well this philosophy 
is already paying off. 

Promise for the future 

Tho first teat of investing 'with any 
company must be performance. And here our 
figures indicate an excellent appreciation 
right from the start - and net of income and. 
cap:tcl pains tax. The second test should be 
Than.igcmcnt. And here we have a team that 


it could pay youhandsomely to grow with ns. 

How you Invest 

Your investment, enclosed with tho 
coupon below, is pooled with that of other 
investors and you are allocated units at the 
current markBt price. As with most other 
investments, these could fall in value as well 
as rise : however past experience and our 
investment record indicate a very promising 
potential for the medium tolong term. 

There is no limit to the amount yon can 
invest In the Robert SilkEroperty Bond, but 
it can be as little as £200. 

Ease of cashing in 

In order that you may cash all or part of 
your Bonds at any time, the Company 
maintains a 20% liquidity margin. Although 
in the interests of Bond holders generally, 
the Company reserves the right to defer 
payment in exceptional circumstances for 
up to six months, the 20% margin is 
considered more than sufficient to meet 
normal requirements. Upon encashment you 
will receive the full published price of your 
units less a small deduction which will not 
normally exceed 14% -this price is net of 
capital gains tax and there is no *bid and 
offer 1 spread. 

Guaranteed life assurance 

Investment in The Robert Silk Property 
Bond brings automatic safeguards for your 
dependants. Your life becomes assured for 
120% of your initial Investment (100% if over 
50; as soon as your application Is accepted. 

A 7% income-tax free income 

If you invest £1000 or over you can. 
obtain a7%p.a. Income from your bond, by 
realising an appropriate number of units. If 
you Irish to take advantage of this facility, 
please tick the box in the application form; 
the annual cashing of units and payments 
will then be made automatically. Capital 
growth should ensure that the remainder of 
your units at least maintain the value of 
your original investment. And although 
surtax liability may arise, that Income will 
be entirely free of income tax. 

Surtax advantages 

If you are a surtax payer the full effects 
in res pec t of your Robert Silk Property Bond 
can be mitigated or in some cases eliminated 


is uniquely qualified in real property . ... . , .. 

experience imen who are practised at turning; ■ entirely. Our office will be pleased to advise 
property into money: rather than financiers you personally. 


turned property men). Finally, it's always 

worth seeing where the Company are setting 1 

their sights. Ours arc on the top of the 
property bond league. These are three solid 
reasons why the future of The Robert Silk 
Property Bond is bright. And there's one 
more: as a new Property Bond we've got a 


This brings you in on real proparty 
growths. 

We’re not suggest ing yon should put all 
your money in the Robert Silk Bond, but 
perhaps we’ve proved what a valuable part it 
can play in your portfolio. Why not come in 
now while we’ve still got a long way to grow? 


The Company's authority 

Proparty. Eqrnty * Ufa Ainraraiicw 
Co. Ltd. who Issue tb» Robert Bilk 

Property Bo ixljhave boon authorised 'by 

the Department of Trade 4: fiuhnnxy 
under the provisions at the Insurance 
Companies Acts 1S56-1B67. All e mme ts 
are Issued saWeot to the controls and 
investment protection measures 
contained in the written authority Riven, 
to the Company by the Deportment or 
Trade* Industry. 


Management charges and 
unit valuation 

Thera Is an Initial management 
chaise equal to 5 % or your Investment: 
the balance securee unite in the Bobers 
8Uk Property Fund. Than units are 
revalued each month. The value of the 
Fund Is based on the capital valuation at 
aU Its properties as determined by our 
Independent Chartered S urv e y ors. Bins 
the net rental Income from these 
properties after agents’ chaises and ths 
net Interest from the short term 
securities held by the Fund. Tar 
deductions are made against Income at 
the rate of 3Ti% and prospective capital 
sains at the reduced rote of SOX and a 
monthly charge of 1 /lGth of IK la than 
adjusted against the Fund. The not asset 
value of the Fond has then bean 
determined and the total result is 
divided by the number of units 
allocated to determine the net asset 
value per unit. 

Report and accounts . 

Bondholders wUI annually recalve 
a copy of the Co m pany Re port and - 
Accounts, duly audited. This will mutate, 
full details of all property and other 
assets of which yon an part owner. 

Where the Report relates to proportion 
yon will flnd a cartlQcace of the 
Csmpany's independent valuers 
confirming the valuation quoted In the 
accounts. A schedule setting one the 
came full details is available for 
.inspection at our Head Office. 

No dealing with associates 

There will be no property dealings 
by the Fund with any associate of the 
Company, in this context me term 
‘Associate' Includes any Offi cer of the 
Company, the Company’s Holding 
Company, the Company's subsidiary, ox 
a body corporate controlled by any 
Officer of the Company. 

Valuers 

Druce & Company (Established 
3KS) of 64 Baker Street. London Wl value 
our properties when they are bought and 
at leajt a n n u a lly thereafter. 

Bankers 

National Westminster Bank 
limited, 15 Bisbopsrate, London 
EC3 ZAP. They win have In sale keening 
all Deeds and Documents relating to 
properties vs! ssftsts o rofid hy t&9 



The Pobert^ilk 'Property Pond 


To: Property, Equity & Life Assurance Company Limited. 

119 Crawford Street, London Wl H 2AS. Telephone: 01-486 0857 



'£ 


t anala mn £200} 


I wish to invest 

in the Robert Silk Property Bond, for which. 

I enclose a. cheque made payable to 
Property. Equity* Life Assurance Company 
Limited. I understand that the units willbe 
AllocatedatthepricecurrentuponaccBptance 
by the Company of my application. 

Please tick this box if you wish to take 


FAKE C* FULL 


ADDRESS 


I I advantage of the 7% withdrawal plan. 

ssss | — | Xfyoa require details of our monthly 

== = | 1 annual investment plans please tick 

this box. 


FT, '11110 


or 


OCCTTPATOS 


Declaration 

I declare that I am in good. = 

health and do not engage in — — 
hazardous pursuits orfly ataa 

other than as a fare paying 
passenger on a regular air i— — 

route. I further declare that pss 
the foregoing statements 
are true and complete and p — ■ 

shall form the basis of the 
proposed contract with the = 
Company. 

EIGXATDBE ssss 


date or amts 


DATE 


nim 


j/iu adLdlzanuJ, la bfiefrf on Icooi curJor. regent! rj orrer- Lex cut foizoC Anrat practice. ScptcsBv ut isn. 


Reporting first half pre-tax pro- 
fit np from £81.418 to £120,337, 

London Housing and Commercial 
Holdings directors state that the 
full year's results are expected to 
reflect “ a satisfactory increase in 
profits." 

An unchanged interim dividend 
of 7 per cent, has already been 
announced. A total of 15 per cent, 
was paid for 13} months to 
December 31, 1970, on a pre-tax- foreign ‘ fire, 
profit of £168,704. Maintenance of and marine 


World 

Auxiliary 

resuming 


Commercial Union Assurance 
Company announces that the 
World Amdliazy Insurance Cor- 
poration will resume home 
treaty reinsurance 
underwriting in 


the 15 per cent payment has been London from to-day. 


forecast 


Rems, invest, income 

Other income* — - 

Loan stock interest ....... 

Profit before tax — 

Taxation 

Net profit 

* Profits on sales of 
Investments. 


Half year 
IST1 1BTB 


£ 

. 70.805 
. 72.450 

. 22.814 
. 320337 
. 48.134 
. TUBS 
properties 


The Commercial Union Marine 
’underwriter, Mr. E. D. Rainbow, 
, will be underwriting the Marine 
TOXo Account at 14 Fenchurch Avenue. 
sun 

FT Share 


3&S14 

31.418 

33.354 

47.834 

and 


London Co-op 
sales trend 

Sales by the London Co-opera- 
tive Socetyi one of the country's 
largest dropped in real terms in 
the six months to July 31 last 


Information 

Service 


The following securities have 
been added to.tbe Share Informa- 
tion Service appearing in the 
Financial Times. 

Dalmore, Whyte and Mackay 
(Section: Beers, Wines and 
Spirits). 

^ w John Loveys and Co. (Section: 

compared with the corresponding Drapeiy and Stores). 

period last year, Its latest mem- A. J- THucklow (Deferred Ord. 

bers* report discloses. Shares) (Section: Property). 

The report shows first half ^ En ~ 

sales of £46. 1m. or 6.6 per cent giQeenng and Metal). 

up on the February-July, 1970, 
figure of JE43.23HL, but well 
below the amount which would 
have been necessary to account 
for the rise in prices in the same 
period. 

Within the total, food 
advanced by 6.9 per cent to 
£23.55nu. while dry goods sales 
were 4J2 per cent, better than 12 
months earlier at £6.58m. The 
biggest rises came in hardware, 

22.1 per cent more than a year 
before, and television rental, with 
a 15.4 per cent improvement 

Bakery sales slumped by 4£.l 
per cent, while catering sales 
dropped by 29.1 per cent 

Economic 
Insurance 

In his interim statement Mr. 

J. A. MacConachie, chairman of 
Economic Insurance Company, 
member of the Furness Wrthy 
group, reports that marine and 
aviation premium income for the 
first half of 1971 has increased by 
13 per cent, while claims settled 
show a 10 per cent reduction. 

There is dear indication that 
the improvement in more recent 
years is being maintained and 
that the 1969 year of account 
should close at the end of this 
year with a profit he reports. 

Fire and accident premium in- 
come still shows a substantial in- 
crease, but this should be con- 
tained to budget level fay the 
year end. Home motor business 
has improved and the overall loss 
ratio is so far satisfactory, he 
states. 

Jones Sewing 
Machine 

RELAXATION of Government 
restrictions should have a bene- 
ficial effect on current year results 
of the Jones Sewing Machine 
Company states chairman Mr. 

B. J. Etzin. 

Meanwhile, he reports, trading 
results for the quarter to June 39, 

1971, show a 20 per cent turn- 
over improvement - 

Fart of this, however, is 
result of price changes to absorb 
cost increases and the chairman 
feels it is as yet too early to fore- 
cast the likely result for the. full 
year. 

Also the company is faced with 
the revaluation of the Japanese 


ISSUE NEWS AND COMMENT 


Derek Crouch offer 
at 80 p per share 

Lists open on Thursday, October nearly a month and the firm state 
14 for the offer for sale by Hill, of the corporation market at pre- 
Samuel sSd Co of 1.85m. Ordinary sent should, however, ensure fun 
20p shares in Derek Crouch (Con- subscription v ”PVf tSJSn 1 ! 8 JSf f 
tractor*) ,t S0 P per ohare. __ 7 ‘ ™ < ‘ 1 



The bustness of the company is 
divided into two sections— open- 
cast mining, earth-moving and 
other civil engineering, -as the 
major side, and building con- 
struction. _ _ , 

Ail the company's opencast coal 
mining contracts, of which there 

are five outstanding at the 

moment, are undertaken for the ^ stock Exchange for permis- 


National Coal Board- In view of 
the size of these contracts it is 
necessary for the company to 
operate very large drag line and 
bucket excavators and dump 
trucks. These include a Bucyrus 
Erie 1550W 65 cubic yard drag 
line excavator, which has been 
named “ Big Geordie ” . and can 

lift 100 tons in one bite, and 15 
dump trucks which have a carry- 
ing capacity of 100 tons. 


Yule Catto 
re-quotation 

Application has been made to 


sion to deal in the IBAtrn. 
Ordinary lQp shares, of Mahya 
General Company, whose name 
will be changed, upon such, per- 
mission being granted, to Yolo 
Catto and Co. ' . . 

The company was formed from 
the merger of Malaya General, 
a plantation group, witti Yule 
Catto, an investment and indus- 
trial holding company. Dealmga 
in Malaya General were suspended 


The building division developed August 12 pending publication 
slowly until 1964 when it under- of f Jg details of the enlarged 


took a major housing scheme at 
Washington, Co: Dur ham . Since 
1966 the division has been 
awarded contracts, for 88 system- 
built schools, totalling film., as 
well as building office blocks, 
factories and civic centres. The 
total value ' of all contracts out- 
stand ing at June, 1971, was £7m. 

From a turnover up from 
£2J27m. in 1961 to £6.Sm. in 1970 
pre-tax profits of the opencast 
mining side have risen from 
£135,000 to £808,000. On the build- 
ing side turnover has advanced 
from £581.000 to £3.7m. over the 
same period but losses were 
incurred until 1967, although since 
that date profits have risen to 
£137,000. 

For the current year ending 
December 31, 1971, pre-tax profits 
of the group are forecast at not 
less than fi.lm. A final dividend 
of 10 per .cent is intended, but 
in' a full year and on the basis of 
these profits dividends totalling 
20 per cent would be recom- 
mended. At tbe offer price the 
dividend yield would be 5 per 
cent, and the p/e 11.3. . 

Following the offer for sale the 
chairman and his family trusts 
win be interested in 57.5 per cent, 
of the equity while the Prudential 
Assurance will bold 13 -S per cent. 

Brokers are Panrmire Gordon 
and Co„ and dealings are ex- 
pected to start on 
October 19. 


group. 

The plantation group owns a 
total of 16,874 acres of land in 
Johore. Malaysia : 12,063 acres are 
planted with rubber, 2.210 with 
oil palms while a further 418 
acres are in process of being 
planted with oil palms. 

Yule Catto has a portfolio of 
investments including stakes in 
Morgan Grenfell, Assam Consoli- 
dated Tea Estates and Andrew 
Yule and Go-, as well, as 2.29m. 
Ordinary shares in Malaya 
General Steps are being taken, 
however, to cancel these shares, 
reducing the issued share capital 
to £lJS2m- Yule Catto also con- 
trols 79.4 per cent of William 
Cox which is involved In the fabri- 
cation of thermoplastic materials 
to produce roof lights, acoustic 
telephone hoods, etc. 

The original Malaya General 
group's profits after taxation hare 
fluctuated between £60,000 and 
£253,000 over the last five years 
and are expected to fall from this 
latter figure to not less than 
£120,000 in the year to the end of 
October, 1971, as a result of a fall 
in the market price for rubber 
together with the ending of an 
advantageous forward contract 
After-tax profits of the YC group 
have risen from £82,000 in 1967 to 
£125,000 in the year to the end of 
Tuesday, June, 197L including £40,000 in 
dividends from Malaya. 



Prospectus Pages 30 and 31; 
See Lex 


The company intends to pay a 
final dividend of 4 per cent, bring- 
ing the annual total up to 12} per 
cent The directors consider that 
AAy ati rrf j i it is too early to make any esti- 
£5lH. 74% SlOCK mate of profits or dividends for 
4 the year ending October 31, 1972. 

It is the Board's intention to con- 
tinue the existing businesses of 
the group and to expand its indus- 
trial activities both in the UJC 
and abroad, although no specific 
acquisitions are contemplated at 
present 

Brokers are Rowe and Pitman 
and George Henderson and Co. 
Dealings are expected to start next 
Friday, October 15. 


Loca i 

In ves 


from Cardiff 

Arrangements ■ have been com- 
pleted for the issue by. the City 
of Cardiff of £5m. 7J per cent 
Redeemable stock, 1977, at £99{ 
per cent 

The stock is payable as to £10 
per cent on application with calls 
of £25 per cent each on November 
and November 30 -with the 
balance of £391 per cent on 
January 6, 1972. .. 

Interest is payable half-yearly 
with a first payment of £3.2276 
per cent on May 15. 1972. Run- 
ning and gross redemption yields 
are £7.305 per cent and £7.404 
per cent respectively. 

Net proceeds of the issue will 
be used to replace monies 
temporarily borrowed, to replace 
maturing debt and to finance 
further capital expenditure. 

Brokers are J. and A 
Scrimgeour in London and Nor- 
man Harry and Co. in Cardiff. 
Lists open on Wednesday for deal- 
ings to start the following day. 

comment 

Like the Bristol loan last week 
the terms of the Cardiff issue 
look rather tightly pitched. Thus 
the stock Is only yielding a 
couple of pence over GLC 7$ per 
cent, 1977, though there is the 
usual £1 differential over . com- 
parable gilts — in this case 
Treasury 6} per cent., 1977. The 
partly paid option of £10 for . 


• comment 

The new Yule Catto group is 
something of a hybrid at present 
with falling rubber profits 
matched by the apparent growth 
potential in palm oil and the 
UJC manufacturing interests. On 
the plantation side the hope is 
that the rubber price has now 
bottomed out and anyway palm 
oil profits ought to be able to 
make up some of the ground from 
now on. In tbe UJv. the record 
of the thermoplastic fabrication 
side is solid enough and together 
with Investment income this 
should reduce any fluctuations in 
overall profits. But in the absence 
of any forecast of future trends il 
is hard to see much market 
enthusiasm developing. The shares 
are expected to open just below 
the suspension level at around 20p 
where the yield is 6J per cent and 
the historic p/e around 14 on 
consolidated 1970-71 profits and 
assuming cancellation of the 
shares as above. 
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Full resumption of 
Mersey coast trade 
expected to-day 


Unions to 
fight 

closure by 
Westland 


MINING NOTEBOOK 


All may not yet be lost, 
even by Poseidon 


i- 


BY LODESTAR 


' ^aiiu 

,V ‘"'"‘aim 


* 


ex P ec ted to-day ^ t iand even Poseidon 

..published, it should be emphasised that the dividendi^to^e ^bLL RESUMPTION of work on deal more trade. Early last TT t/olldllll 

Jff. ** be at the amounts orStes the Mersey is confidently ex- week there was an upward trend, BY LODESTAR 

shOjy;n the column headed ‘'Announcement last peeled to-day as 240 coaster with some 60 vessels in the By Our Labour Staff bt lodestar 

-profit figures usually accompany final dividend mu mi workers report for duty. They port, but it fell away on. Friday, 

have called off their week-long when the number of deep-sea FOLLOWING abortive talks be- THE WORLD of mining by its fantasy. Others have been in- ticipants in the highly eontrover 

Cato wSJTSS - Axmm&ra- unofficial strike, which inter- freighters dropped to 44. tween the management and very nature provides a great spired by a mis-reading of things siat share placing in October 

MJT *>«o UM fared with Introduction of the The surplus of labour con- unions at Westland Helicopters. fie,d for n i“ our 3X1 d misunder- which are actually occurring such I960. The litigation that renders 

™ 22; tat- S'A - -msMaaj Dim* on. ™ nJ^Sc second stage of the Devlin Plan tinues to cause some misgivings, Hayes^ Middlesex, the Confedera- standing- This image, fostered as the putting off of employees by these shares unsaleable was onl; 

^Z'Zu H ' ’jSz&SZ ” " ^ &v 5 “ ar s? issS ssmse. autre rem. sr^a 

a= ~ s s ■ - - “ . = £ S ffisSS®? sarwsa raws s sun reas sls asf— slks r-rs 1 .^ 

jsr^E s as? s as 53re^.* , re^bS d sl “^aSSrJffissSii-. res ssStWins samiv* copper 

-j«3S^*-SR S S"u? uSU^S! '!"■ * ^ “? ' Sf t ci™“mu f Mb h Vvei 1 ” <:U08 'M Ce ' in h ° f 11,6 “ mPanyUte thfwcJk.end'from'Mr^Eil! X. Australia, as with Canada This has nevertheless been read ?S. Thor^o^hS^var^Sr 
jEsSF Cp - " Nov - 10 ** u * -0» M {*■;* of “fg° “«* J* moved. • November. McLoughlin. London official of before it, islrnff^ing from the as an indication that the whole to be it chance that Poseidon ma. 

Qnalcast ...Nov.'s FtoaJ i«% Luca* tjj ZZmEo. 2 IC? wfL? Jrg £ ha t! ldllI1 § „ the Amalgamated Union of aftermath of bitter disillusion- Windarra nickel project is being have bottomed at last. The nex 


_ Amotmce- 

DOie pUK lac^ 

Allied SoppUrre on. 2s im. 

Assoc. -Biscuit .. Nov. n im. 

Assoc. 

Newspapers... Nov. .n jm. 7J% 

•13m™ - SeDL, “ *”■ ** 

— . - WUcta. on. m int. 41* 
.’Ba ird r wm.) ...OCL 20 2m. 4% 
wjwfi rook 

■ ‘ _ 'Newspapers... oct. IS Final »*. 

cp- .. Nov. is in*. n% 

. . m isuma 

1‘ Qnalcast ...Nov. " 5 FtoaJ ZM% 
Nov.-' I ln.7% 

- -'g°ypag fCL TO No». 13 Im. 127. 

-.-Bright fj.i .Nov.- «■ int, S5i 

Brit and Comm. 

— Shipping.. .Kw. 13 lot. 6% 
"Brit. Bone 

Store*... Oct 14 Im. 10% 5 

• • Bn ilia -3 — Oct 27 lot 15% 

Cavenhara .Oct 31 Iul 4* 

., .QjJoride t, . 

: ■ meet— Nov. ii int 5% 

- Chubb Nor*. 12 InL 4% 

" CUve Hidffli Oct. 22 im. «% 

' ~*Co£en (George) 

600 Gn». .Now. 24 Uk. s% 

: 'OnifcCoicJ PM*. Oct 13 Final l?j% 

- ^?U rta J ,Jns 10 Int Si% 

teteabijms Oct. 28 lot tj% 

Rue .Now. 4 Int 5% 

'bnnJOP .. — -._..0c t. 2S Int Six 
i-fDnport Oct. IS Int dne 

■ Srar Oct 23 Int 10% 

‘Empire Store*. .Oct u tin. h% 

Ever Ready 

' . (GB)...Oct 34 InL 8% 

” paia y was.) .„Oct 28 tin. 34% 

■ Fnrneas Withy.. .Oca 2S Int 5% 

‘■*sr “" 0ct “ tat 

- Duff as... Oct 21 tin. 124% 

*<?«o v- - Oct 11 Final 8% 

Golden Hope .Nov. 3 Final 28% 

’’Grattan wise*,. Oct 12 Int 10% 
Batribros ........ .Oc*. 27 Int Ti*’. ' 

HCld Wrights*. .Nov. 8 Int 31% 


Anntnmce- 
Dats moot last 

^^M t Dte*..0«. 15 Ftn^St 

^wjMdsIttr-Oo. re Int 124% 

'Jacobs Fraser, " Nov - 13 hn- «»« * 

im- ,.S Bta >-»-oct 20 tin. 7% 

Rwda KcOTn* -Oct 30 InL 8 % 

fJSSLJJi -lf w - 5 tal - mk 

Brick -Oct 22 Int 6% 
w>o«m Tin — oct » tin. 10% 
tnca* (J.r Nov. 10 Final M% 

*^^T cr - °"- 12 ,M - 4 
Me™ aJ^::gS: S SHT' 

Mlttft HldS* ...Oct » lot 15% S 
Nati and Comt 

^ RkK- . Nov. 13. Final doe 

Ocean Steam ...Oct SO Int 14% 
•Pearson ts.) 

and Son. . Oct 30 Int 74% 

Renan's Oct 14 tin. 6% 

Reach cut Nov. 5 Int 0% 

Bred tint Oct 27 Ult 5% 

Robertson 

Foods . -Nov. 14 Int 6 % 

Ho parr Bids* ...Nov. 13 int 24% 

. Rothschild 

lav. Tst—Nov. 4 Int 34% 1 

•SheenbridsB 

Ens— .Oct 28 Int 7% t I 
•Smith fW. H.>...Hov. 17 int 34% 

Smiths redns*.. JNov. 6 Final 7% 

SpfUers Oct. 23 ret 34% 

Stone-Plan Oct 23 1st 4% 

Telephone 

- Rental*. ..Oct 23 tin. 10% 
Thomson out.. .Oct 15 Int 10% 

Tilling ratio*.)— Oct 8 Int 8% 
Traialgar 

House... NOv. 13 tin. 7% S 

Unilever Nov. 5 tin. 171% 

Unilever NV ...Nov. 5 lot 1155% 

Web- Group Oct 18 Int 8% 

• Board meetings intimated, t Rights 
Issue since mad®, t Tax (roe. I Scrip 
Issue since made from reserve* 


I of cargo must he moved. 

The men, in the cargo-handling 

section of the Mersey Docks and DRlYFR^’ Engineering Workers 'and CSEU nient "not only in the Stock Mar- temporarily abandoned. Then quarterly report is due shortly. 

gS? 0 ” Company,. ^ have gone district secretary. ket hut also In the inevitable there has been talk of several c . , . 

a months trial to * .DANGER Mr. G. S. Hislop, managing scaling -down of rash discovery months delay in proceeding to (jiOlQ profit DOOSt 

Uie . lr De ylm Two _ agreement, ■»»>\Wrc«r « . nru » director, said the Hayes plant- claims made in the heat of the production. This appears to have Gold shares arc another sc r . 
under which they said they were iil(/INc J; . UtJuAJMD bad to close. By refusing to moment by people who in some stemmed from somewhat natural meat of the mining market abou 

unfairly treated. Most of the ii AT tc’ ninrn ■ accent the situation the unions cases should have known better uncertainty about where the which no one seems 10 tie prt 

other large stevedoring firms, UAL J. la rArllK were urevezrtinc those of their or m others, as has happened smelter should be eventually pared to make up their mint 

Including A. E. Smith Coggins, A demand by van drivers for members able to -transfer to trough the mining ages dating sited in the light or an orcbody About one thing, however,, t her 

the biggest employers of larour. danger money in delrvering nthpr n e t j, e or o un v niants frnm from th e last century, were being which, m conjunction with that should be no doubt whatsocvei 

have expressed satisfaction at papers to Northern Ireland £?£,? SSJ ^ iso • deliberately misleading. of Poseidon's partners. America s T his Ls that the quarterly report 

the smooth introduction of the stopped publication of the Irish t h ®°‘ Ano]n Our of all this biE mines are Union Od-Hanna-Homestake con. from the south African mines du 

plan, which they Sy has worked Repute's Sunday Press Tester- °f tte ^lo- evemuaHy bom. They make a sortmm, is still growing strongly, this week will show a fros 

wen SO far, oSri^J^-lv on the day. French Puma helicopter is being ot oS m0Dey for their sponsors Jt seems to have been forgotten increase in the income from gol 

middle or “tweanv-" oh ift The drivers claimed extra pay transferred from Hayes to \eovll rmd shareholders. They have tha 1 th e Plant in which the oro sales at open market prices. 

Z c . iwceuj snlxI - Ta, th, and Weirtnn-Kiiner-Mare in that. . — nrnhahlu nf nnrticutarlv hich cn„mn ..r r„,.am<A that » nf «?it- 


November. 


DRIVERS’ 
“DANGER 
MONEY” DEMAND 
HALTS PAPER 


rViY-oo-cVilFv . 00 ueraanu was reiuseo. warders axe utnng giveu uie m mexai vauies. wnai nas to oe t-usi pressures, iu ivu» il icatut- 

J™' g vi a ? 8 Early editions of the paper— choice Of- transferring to these remembered is that they are nn at the property of the subsidiary heights that even bad a booslin 

Senior offi- those for Dublin and the outlying plants or to the company’s essential Ingredient of practically company Lake View and blur, effect on dividends. 

“ e T U0 5 Ks Company think provincial areas, were printed Cowes, Isle of Wight works. any industry one can think of Market memory also appears to Then there was a considerate 

11 will help to attract a good .before the li ghtnin g stoppage. apart from that of the other ^ ave overlooked the fact that falling off in such revenue durin 

■ — great sustainer of mankind's mere Poseidon has another subsidiary, 3!>70. From the Septcmbc 

OLD-ESTABLISHED existence, agriculture. Sa H.'P- . quarter of last year a stead. 

T> r T , TT Pi* ■ 1 ■ j This company has a copper recovery has taken place. Th: 

nlti oners special-rate foundry , Poseidon posers £r n, j„ r or ^faS umn onl 'r^ 

rT'ACrWr What has to be avoided in the m production with a 1,000 tons R43.375 from this source in th. 

\TTT» *■ . Vr ■■ ■ LLUolitu • . cynical aftermath of the first great a .day capacity plant. It is June quarter of 1970. in the Jun 

W‘llirPrnrA$l h G joys of a mining boom is the claimed that output is cant meted quarter of this year the figure wa 

’ " AJXfi-V'J. Ml vAlajj . -.By Our Own Correspondent understandable 'feeling that f*»r on favourable terms for some K475.31D. representing a *HJ- pc' 

. nothing is believable and that time -ahead. And here for once cent, increase in gross profit. 

HALF PRICE rates for children theatres and Madams Tuasauds. ' share p il ces wju ncver e° in B i? a . happy rumour. It is that It will, have been higher in th 

under 14 and family entertain- London and Edinburgh arethe ™°n do ^ 71, ^>«re Is, of course, always Poseidon is thereby being pro- quarter just ended. The premiur 

ment concessions in London are focal points for Wtaterbraak U ^° n ‘° undri ? .“ 1 Britain re to a time when such prices will turn videri wrth a prospective $3.5m. revenue could, in fact, be nnj 

part of British Transport Hotels' Week-ends ?I 0S ® down before the end of upwards again although only a t£1.63m.> a year net Income. thing up to 50 per cent, more tlta 1 

low price Winterbreak Week-ends - - , ■ . the year at Dronfield. Derbyshire, genius — sometimes regarded as a _ . in the June period at what woul - 

which are. now available' DAVaT Uitmv * • .' r^ war 4 Lucas ana Sons went lucky lunatic — can hit thp bottom Sh&re market a recor ^ level. This should rj 

Wintf-rhroair vrJZJSL ROYAL FAMILY “to production Id 1790. and was of the market. Jimre HldrKCl Jeajft do Soutj , .. Unra „ „ oI s 

SSiSSaf nrrf 1 t» a vxrT ■ ^ oyaJ m 1116 ear1 ^ After the deliverance of this Then there is another favour- share market no harm Lo-morroq 

a ,“ xst "?jf Sa hotel tv UUL 1KA V tL 19th century. The concern was little homily, which seems 'partial- nble talking noint coming from morning when the first repori 

UFA TO TflRlfFY i.? ken fi i ve years ago by larly appropriate at this precise Kalgoorlie. This is that the latent are due to appear, those of t'n- 

1U 1 UAMII Neepsend Steel and Tool Corpora- moment in the life cycle of Mining drill results from the Union Oil Consolidated Cold Fields an' 


T/- 1 . •) , under 14 and family entertain- 

rSUC Knowsley plant sneni&isu 

low price Winterbreak Week-ends 

As a further step in the de- Under the name Mures' Posi- which are ■ now available.' 
centralisation of British Oxygen’s tiohing Equipment, production Winterbreak Week-ends consist 
-wldyig products division manu- nbw embraces products pre- of wo >tiehts at a first-class hotel 
facturing and marketing activi- vioosly made at various BOC with return rail fare from most 
ties, production of fully automatic sites and the Crawley (Sussex) stations. Full English, breakfast 
welding equipment and pod- factory of MPE, acquired by BOC and service charge are included 


ROYAL FAMILY 
WILL TRAVEL 
REA TO TURKEY 


British European- Airways is to £on of Sheffield. Another group I shares as a whole, one must obvi- orebody. now to be married to Comer House groups. 


Local Authority 
Investments 


LOCAL AUTHORITY loan rates rose on the week from 10| to Uj. 

were , reduced in the mortgage Underwriting has been airanged •; souare foot of industrial and 

field last week, and rates also loratimf^ 6 ^ 2m SSSnSSre WHAT THF BROKFR^ S4V warehousing accommodation on 

eased in the temporary field. E,°19Tr, nm ME DKUM.no Oft I two acres adjoining the former 

Loans at 7-days notice refiected offer a running yield of £7^05 per ALTHOUGH BANK shares to 12p next year followed by Hiodmareh Gear works in Bath 

the generally easier conditions in cent* and a gross redemption have gained 70 ner rent so far 16p. * Road, Slough, which it nas oougm 

the Discount market, particularly yield of £7.404 per cent Lists “ g “ *1 per ce ° t ®? EMj is well Dlaced to take from ** e General Electric Com- 

on Friday when a very huge open on Wednesday. this year, W. GreenweU and Co. . . ^ “ nf w “ *? pi ™ pany. „ . 

surplus of funds was available. One year local authority bonds points out that current prices 2^225!* si e 2H» This *® Tbree St ^" * ® e ® ond 

From 5l-5j per cent, on Monday were placed. at par, with, a coupon are , h ' mar ^ et - Its interests in soft- major purchase in the Starnes- 

the rate rose to Si-5J per cent, of SJ per cent during the, week, «my sugnuy aDove eso- ware for video cassette tele- Slough area in -the past three 
in the middle part of the week, offering the same yield as the mated asset values. The four vision could be an area of major weeks. 

t0 per cex3t by previous -w'eek's Jtotch. In addi- major banks are widening their expansion during, the -next The 88,000-square-feot factory. 

Friday. ^ tion 18-month. 6 per cent bonds *JLa„ built four years aeo. fronts onto 


1 “ maent jet. under the com- rpi rfi_ w . trom to £5 in the aftermath Poseidon's bv December. issued their annual renorts m-e 

SI?? of 0 T D ^ Iliree SlBf boom must necessarily be At this juncture the nub of ihe w^ 

olfS^ ?& C ?5a!!5J5 BEA's genera 1 manager, flight ' ' subject to more gossip and the whole shkre dilemma is hold its half-year dividend rate a 

b* 1 * entertainment operations f mainline). - "JL* ' , Cl AIIf -L rumours than it had been even in reached. Why ar*» Poseidon such 12 cents for the next few declare 

wSiteiSSk^W^fc October ZO the Queen will DUYS jlOUgll ' its heyday. This is certainly true a wretched market? There is tion s. Harmony, however, cor 

Wmterbreak Week-ends at any of be accompanied by the Duke oi J o~r- about Poseidon. no disguising the fact that there siders that renetition nf iie h,i. 

Arraneemmrh? ff S Ed i? b . l “'f h and FTincess Anne for f 0 AfAi*v • . D^.nS several days of intensive has been a lot of selling recently, year S cents will depend 'largel 

from I^ClOry inquiries I have heard practically In particular one large parcel nf on the free price for gold and 

fSUff’SSSfit tSSP 0 ? t0 Hl e Ae ,?, ean . CoasL . On October 2* J every bearish rumour that could shares looks to have been se-k- revival in the uranium nrerkr 

dolStiiariJi^ ^ g“ n Sff retHrn 10 Lond011 ^ ro ®, .THREE.- STAR Properties, a sub- Possibly be invented. Some have in* a home. It could conceivably The chairman's statements ar 

dolphinarium, some London Istanbul. - sldiaryi of First National Finance bom m the realms of sheer have come from one .of the par : reported on Page 32. 
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Cover for wars and riots 

BY OUR INSURANCE CORRESPONDENT 

JKN TO the exclusions of any' responsible for the hijackings it “he ” no*" words immediate! 
mmercial or person*! insur- is arguable that the hijackings apposite to exclude the formei 
ce policy issued to cover fire ut were the consequence of the exer- But against this I have heard i 
ciaent penis and you will rise of military or usurped power argued that the use of a bazook 


♦Bate <%1 October I, 1971 WESTMINSTER are specially 

2 days’ notice (deposit receipt) -i ^ ^ncto^fnto ° 

7 days’ notice (deposit receipt) 44 — 5* strongly into new activities, 

7 days’ notice after one month (deposit receipt) 5 «— 5i and have the greatest scope for 

7 days' notice after three months (deposit receipt) 54 — 54 cutting out duplicated and un- 

7 days’ notice after six months (deposit receipt) 5» — profitable branches. WG thinks 

Mortgage at one month's mutual notice after 11 months 54 — 6 ^ t T,ri 0p /pji r m n p': Tniiifinlpi* 

Mortgage at one month’s lender's notice after ll months , multiples 

(ntuttinal term 2-5 years) 5J -Sit for the banks are likely to 

-2 years' mortgage 61 — «i remain 2 points or so below the 

3 years’ mortgage .... — 74 — Tfc average, but that still leaves 

4 years' mortgage - 7f «— 7* room for an upgrading of the 

5 years' mortgage 7| — 7j &&&$. 

l\ =s T * o~r v iew 

•Bates are - for sums not less than £20,000 and are subject to ?i d ^S 1 i^if r pa 5St 
local variations and fluctuations, t Nominal. iThe shorter nominal “ended EMI for capital appre- 


“ u 7“ u “ iwacmer var oe travellers to me Midtue East no p or greater certaintv some in 
declared or not), civ il vim , r eb ri- loager seem to bo. bothered aorerrS.oow'dtog a°S?h” 


period may carry a higher rate than the longer. 


strongly into new acUviSL I RIDS AND DEALS SlltarJ^ruSed SE£**SSi $SE iTxbeir Squence SttfH lawful uJ°o 

and have the greatest scope for I Dl llO AHU UCALO likely you will also find excluded sonal accident policies; demand drearm? explosives id ^tiie 

cutting out duplicated and un- » - - - — the consequences of “not and for .special hijack cover intro- weapons But by Self this kirn 

profitable, branches. WG thinks ... ■ civil commotion occurring else- duced at that time has virtually of excision only gbw part o 

that price/eamings multiples W i j • 1^ • J mJ 1 * o^aiu ^the^Snnri v eased ' t year - of C0 “» 0 ' we the way. for it affords insurer 

for the banks are likely to I ll"£hflCTlllCT hid SlandS” mannei have trouble spot much nearer no protection against claims fo 

remain 2 points or so below the _D-I. .lU^U MJ l MEU. __ t I re aDd— and injury resulting fi.om the lawfu 

average, but that sttil leaves ° ° Uncertain SCOpe * se ‘5,, W f ap l ns ; - Thoush P e I 

room -for an upgrading of the - TT IV Tl 1 These ere pandernua phraaea ekS broS haps Una ,s what .nsorera mtend 

stipes. t/\|« I LPdllll which have been used for many an d insurers are receiving an RilvVit to Withdraw I 

On a two- to three-year view I III ■ ■ - JV» XT dUl - years by v 1 J? eeme,,t a, ? l0ng in ; increasing number of Inquiries " ■ 

the same broker has' recom- ' “ - surere. both companies and from travelers for modification ^,? ow . can 

mebded EMI for capital appre- Uoyd e s Unde i w , riters - but 'which of these staDdar( i war and riol tude be compatible . with th. 

elation. The share price has _ The British Drying Company stou Marine and Mercury Yacht torir°an^u1ty“when° P they^me T^avp^oniiri^ 1 ^ 0 " 31 Sii'lS few 


been depressed because the I is making an offer to acquire Harbour of Hamble. 


Public Works Loan Board rate 


to be applied to specific events. 


accident or travel policies. 


(Eff ecth'e time October 2) 
Quota loans Non-quota loans 

Repaid Hepaid 

Bv At By At 


U.S. subsidiary. Capitol Indu- w'V , ^ I j ei J^ d 0 s«S Stog^the ne^VeXer^ean-style nB Sa?ina WotVone’of the few" words'that n , , Jany^nfa^kS! of^so^rSdioSS 

tries, ran into losses of £6-2m. l S^'tt-3yS5»ff g - '^.Doubts 

Earnings a share which have Principal asset of Paul is its will be the first in Britain to be definition. Understandably insurers are ? 10ns , In P e F sonal accident am 

dropped to 6.4p from 12.6p in 49.9 per cent interest in Pauls equipped • with a wide range of -if ^ *°ii T not anxious to provide cover at- travel Poises as to caver, oi 

1969-70 are expected to recover Federated Merchants, builders amenities similar to those of a airliners to Jordan not only in- 01 }Le that is wfder of exlra prem l un ?; , th ‘ 

■ and plumbers’ merchants. BDC country club. The manna, which- volved the wanton destruction of JP* ■ “ T???! physical consequences of all hu 

• is alw offering to acquire 25J will accommodate initially '250 the aircraft but also put several c °^ T ,^ r n ^ war ^ween the nuclea 

■■k ■ ■ per cenL of the capital of PFM boats, will, it is expected, be ready hundred travellers in peril for se “ J . Q ™ ore P.eawiUJ powers? The answer is that thu 

■ ■4pm A|/flhl|||| the balance of which is held by in time for the 1972 season, many days and subsequently lun .es. ine majority jeem to bq W jde cover is provided agains 

Wll^fllW BDC <2A8 per cenL) and Paul Dredging will begin shortly. gave rise to much discussion in saying no very firmly. Bui the traveller being caught up b; 

■ MVllvIlllVV (49^' per .cent.). Chairman of the: Knox-More insurance circles. One thing is ** the same time all confess to chance in some overseas con flic 

■ and AssoclKtxw Limited T® 1 ®! consideration for the Gn ?HP “ .?“■ G - fr certain; hijacking, without any- having some doubts as to the after he has set out on his jour 

acquisitions amounting to , - e ^f cut ?7f thing more, is not- excluded by extent of the protection they ney, and further that insurer; 

advise an investment ^ *® be satisfied by wfLi. SS the standard war or riot clauses really have from the standard normally reserve the right tf 

! SPtJSm^SSSSU L^^eo! Command VG p used iu British policies. . . war and not clauses. withdraw the cover at* ahor 
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- . Munktpof Finance Agtntt for aver Mixty fears 

Ganulcani* FOR ALL LOCAL AUTHORITY JNVESPiB'ITS 
An idttiiuwoo* Y* 1 f'«« *ervke for thou with bikih not 
Jgfr; <IO.QOO to^nwitme« in 7rwwej ™ - ^ 
„ between the nwcitdr «nd Lo«IAothwHd« Bw*e« 

ION WEST HOUSE, 57-43, SCR LITTON STREET. E.C.2 
H'V 'flttairW 4399 (30 lines). Telegraph; MUNI. LONDON. E.C2 


■ and Associates Limited 

advise on investment 


1 contimmitv and futine l deS2 whether or not these clauses for jnjur>' from a huHet— does To put it another way we an 

~ mS!-' ' operate if there is a hijacking one it make any difference if it has back to the fundamental distinc 

RANK YACHT Joint managing directors are has to look more closely into the come from a terrorist's gun or a tion between insuring agains- 

midtmi TMTCDrcT Mr. R. Knox-Jobnston and Mr. .surrounding circumstances. More British soldier's rifle? While the risk of fire when it is onlj 

MAKHvA imjbKJbal P. M. Longmore. particularly, at that time, there injury in the latter case might a minimal percentage chance 

fc- . was fighting between guerillas be said to be the consequence and seeking cover when tht 

,, »—■ i—"— >■ . «i ■■■ a nd government forces in of the -exercise of. military power house next door is already wel 

SJS&I fta 1 ”* %5h*olS I IIUIT TDIICTC I Jordan ; “ n “ were and so excluded.', there seem te ali e ht. 

vned subsidiaries. Knox John- I UllII lllUOlil ’ I — - 


With Local Authorities 26 S,m OnUnary shares of 2Sp Therefore, 

. . _ . • in BDC. remains as. a director to -assist __ 

and ID Other contin unity and future develop: ST. 

. . n-ipnt- . . operate if tnc 

money markets RANK YACHT Joint managing directors are I* 135 to look n 

without charge or efcliptioi. marbVA INTEREST r/JS? 1 ”" “ d ^ SilS 
Amounts or *io,uuu ana MOV* Wi) , flahtine 


determine F o r example, what of a claim notice. 


ms west smith ftclo. London, s.c. 1 . The" Rank Organisation has 
1 lm acquired a controlling interest in 

AHKUIH *111)11 J0SEI, I ovnoeo *i Co. LM. «r___ ...L.n. 

and ctttries- Fulton «. Co. lw. tvnox-lttore and its wholly 

mmmmm—mmmmmmmmmmamm owned subsidiaries, Kcox-John- 


RECENT ISSUES 


■Afl 


4 

tf 


J 


' r.p. i — -i 

K: r ! 
» =.| 
K Imwio- 

- aaaoi 

- i as, i; 
r.p.! - 
w. ’ - 
r.p. • in' 

- : 6.1 1: 
F J*. , — i 


EQUITIES 


IS71 jjal. Jwligl 

tow • :o a j j5-<r 5 

i ) j. - i 

i™ i*a: A * , ^sssstsa |:s saia 
& !,s ^wssascs* i-i •» !: s 


Iwn* 1“ Isis 1871 

Frtoe |-= 1 

J|5 r| a High Low, 


fif*+ 


i is 

oS 


fi.B|12.7 
5.0 11.8 


CM J l«a ICirron vo. _ _ _ _ 

gsi ff*ssasss55« sa=i«» 

09 ; B5 CrWKl Met. Wmthim. g| l+ ® | ” _ J _ j _ 
tu r SO UcK»vAse*Oip.*il»rc*.' . _ _ j _ ] _ 


» .«,nnu -- : I _ 

st> UcR*vS«*C*p nherc*.' 

27 Sind lWh>‘ W*m«iH*. — 

WUa Staler W^i«S*WWli«*.W3 —5 _ 

101 Staler \V ; lnf.SW.l50r}10|>= “ 20 

ft) Trjjrin llrtwp - 

» iTrTftte'r HifBWU; BOi- +2 — 

7 ? iL'mifteli 10j, 7B 


— 

4.6,11.1 


FIXED INTEREST STOCKS 


£100 F.P. 
£100 £60 
£100 l££6 
— F.P. 
£100 FJ» 
£100 FJ. 
£100 F.P. 
£100 F.P. 
£100 F.P. 
o£994|£26 
£00 .£30 
V£1U1 all 
£100 F.P. 
£100 F.P. 

I £100 F.P. 
£100 F.P. 

it F.P. 
£100 F.P. 
£50 F.P. 
£100 P-l*- 


1005 ( SnmdlMBtX Da* * 77/79 1104 14 1 

6 W 1 Do. Do. Wi* Com Praf.'-. 55 1 * I 

281 s Otrimuwi [A.) ID? Do* 1093-08 j 321 a 1 + 5 * 

107 HeananBaSdotc-lOSPn.lyOtxrr.DiM.La.UTI.lOO L 

UM lot- Bank B% 1976 .IM 

OSie I.CU- lot. Ptn. 8 % ST. D.U. Bd* * 7849 — i !02 

UK SfuUm 10 *% Cun. Un* Ln_ Stic. 02/01 .110 

100 UmiM A PMt 8 % Cnar. Sub. Un* ” 79-81 JlOS 

103 J E Loo. & Mlfl. 94 « Conr. Un* 1988-91 _il 07 + 1 

| »l 4 Mor*:. Crue. Si* Dt-b. * 95-2000 28 taJ ...... 

30 Vi.N'ouiiielain £ 0 d. Sib. ” 7 *HJ. j 32 

14 [Prop. In b. £ Fin. 635 Cone. ” 91-95 r..]l 4 pm | — 6 

1141 * Raeaj Ktae* 6% Cane. " 93-2000 -1121 I 

961 e Slow Dsrtrp 10 * Ua* Uu 1973 1 86 i s > 

101 SlaaosMl&s lnr. 44 ^ Conv. Un* 1978 ; 102 + 12 1 

1051 a Stater W. Inv. 6 * 2 , Pbrt Conv. 1931 — 1121 s + Us 

12 S TitcBr Kemaley 8 £ Conr. 1331 — ——136 

lOIls Tntelnr Ha* 1 £US t'n* la. 2001-8 | 105 i 2 

eeig York* Cbem* 10 £ Peb. J 991 * — 63 +14 

1081 a Vork Water 10 £ Ued. Pref. 1976 __[l 08 i*: 


“RIGHTS” OFFERS 


m m 

jj W'.: - ; 

S« t» . 23,-1 
S2° ,EJ0 | £M 
°s £10 • ml 
. - F.P. : I7.fl 

S2gi M*. :22>10 

:»!■».! ” ;v 
tt^i^.P-i - . 

*hSBS 

§S[K;i *_•» 


"» I er~k 

Huh | Low i — - — 

TaT SliT. 

IS] 

Z< la i!lrWi.t L.«>. 

S ; w SSSSSfA 1 ^^5.'= 

THiJ. yae-AMm* n.e:% iw*- 5?;^ — * — ; 

liu • HV»I- Ln* . 

lib ? Hi . Unkm UlfS Ua* Ln- 1 1 - 1 * ar— * 
ISO [ 10* ! D". l°4i ‘SrLSwui H 'SbTwfll! 

S ^iBBSSKafftSs i 


II 4 ’ w 

5 a 

,.[110 

J 131* 

-} irial+ i » 
■•!3p“ i +& b 
.1110 1 — 
,.|i27 i-a 
. 1043414 u 
. i27 ; — 
. B0l2i — 

. 77ta +1*4 
. 761a — 

. 107«? -1* 

. 103 -... 

.180 -e~ 

.111 

. 56 «... 

, SOlj 

. 106 I 

-ins 1+s 


UHoeisAli^j ' ’ Srenk ’ 

I<5 s gjsj SU10lC 

I21II F j?. — iBHitol — I44-|!+ ta ! 

IOO F-P. — I Chubb* Song 115,!. — 

BO Nil — CoaUt. — 54.1a J j 

70 F.P. — lPUt1MI-ytWta.W. .... w— » . e. W - M .— ■ W l+S ! 

88 P-P- — I London * JUmna* -94 i 

15 Nil — JUatahoff Hubber. I ! 2WD — J2 | 

I 47 KU*. — Oil £ Attsoe. — 50 . + 1 

Hennnciaiion dale usu*ltr last dar for deahufi. tree 01 *Utnp dour. « Plactoc , 
nrlee to nubUc. b Mean* bwied on prospectn* eSUraair. a Dindrad reic peW or 
oarable on part at capital: cover based on dividend on (nil capital, fe Figures' 
hued on prospectus or oilier official estimate for 1369-70. p*« Pew* unless mb«r- 
ivtse Indicated. ••Issued by tender, t Offered to holders of Onlaiary snares. as a 
» risuua." V Issued br way Of rights, t Rishis by way of capitalisation, tf Tender \ 
aUotraear pn«. 4 RelntnKlUced. tl lesued in tanned too -wlffi rrorpatUMnon, merH er 
nr take-over. * Provincial quotation, 4 Introduction - 4 Issued to . termer , 

Frelerenee holders. * Dealt In tmdrr SpTcal Rule, i Price ai usxw of stouenaou. ' 


— mriatol PtaoL__— — 

— (Cbubb* Son» 

— dwelt — 

— iDutica-Fmlm. ..... 

» I London £ Lennox *B*> 

— JUalakotf Hubber 

— Oil * AftBW. — 


ROBERT SILK 
BOND OFFER 

Property Equity and Life Assur- 
ance is continuing its promotion 
of the Robert Silk Property Bojd. 
Units are -allocated . at the price 
ruling on .-receipt of applications 
and the minimum- investment is 
£200. 

A withdrawal scheme is avail- 
able for sums, in excess of. £1,000 
at an annual rate of 7 per cent — 
free of income tax and- capital 
gains tax. . 

• comment 

The Robert SDfc Property Rood 
is the latest to be put before the 
public — although, in fact, the 
property fund was created over JO 
mouths ago with the backing of 
the Silk family to the tune of 
£200,000. The main selling point 
of this contract, which jn all other 
respects is fairly stanefird. is the 
experience of the investment 
managers who used to run Silk's 
Estates, a' publicly quoted property 
company, before is was taken over 
by Central and -District Properties 
in 1969. 

Prospectus Page 26 

EUROPEAN 
GROWTH FXJND 

■ Save and Prosper is also offers 
ins units in European .Growth 
Fond* which recently had its name 
changed from Cross" ' Channel 
Units. The minimum investment 
is £50, and at the price ruling 
on October 6 the gross commenc- 
ing yield was £1.08 per cent 


Tanker charter rates 
drift downwards 

BY JAMES MCDONALD, shipping correspondent 


ANOTHER week of fairly quiet 
trading conditions in the tanker 
charter market with the trend, 
if at all detectable, tending to' 
drift downwards. At the end of 
the week, however, more interest 
in chartering from the Persian 
Gulf and a higher level of fixing 
was reported but with no change 
in the depressed rate structure. 

According to Lambert Brothers 
the rate from the Persian Gulf 
| to the U.K. or Continent at the 
end of the week, at Worldscale 
37}, was about 3} points lower 
over the week. From the Medi- 
terranean to the U.K. or Conti- 
nent the' rate, at Worldscale 77$ 
nominal was also- about 3} points 
lower. Ca rib beans to U.K or 
Continent also showed a decline 
of 7} point's to Worldscale 61} 
but Caribbeans to USAC rates 
remained unchanged at - around 
Worldscale 65. 

Persian Gulf to Europe rates 
for crude oil drifted down. Slow 
steaming qf phips by some. oil. 
companies was still in effect, 
says Lamberts, and there was °o 
change in the general storage 
situation. 

John L Jacobs; in its* weekly 
report, says that several oil com- 
panies continued to show a 
surplus ' of tonnage and ■ rates 
generally drifted lower. 


“Little or no change is seen 
in the amount of tanker tonnage 
laid-up or idle,” adds John 1. 
Jacobs’. “The figures at Septem- 
ber 30 were 49 vessels of 
1,072^33 deadweight tons, where- 
as at August 31 there were '50 
vessels of 1,129,919 deadweight 
tons out of commission." 

There was also a slight reduc- 
tion In the amount of tanker 
tonnage engaged in the grain 1 
trade, says Jacobs. At Septem- 
ber 30 there were 20 tankers 
carrying grain, totalling 541,054 
deadweight tons, compared with 
22 tankers of '595.492 tons fixed 
in mid-September. 


“FIGHT FOULNESS 
AIRPORT” DRIVE 

A motorcade of more than 50 
vehicles with posters, flags and 
balloons drove through Southend 
on Saturday in the • first major 1 
demonstration against the plan 
to build London’s third airport I 
at nearby Foulness. 

' “ The protest was organised by ! 
the S.OOO-strong Defenders of j 
Essex, formed to fight the air- 
port plan. ' The group yesierday i 
held a protest rally at Southend. 1 


London tea 
sales 

Ar Uie iea sales held In London la* 
wk sn.JM package* sola realised si 
average price of 42 S9p per Kilo again* 
C-MP at the preriens sale and «.6Rp : 
rear ago. Plain tea wa* Quoted at 3S.00P 
No. ot Average 



kilos 

per kilt 

Afncaa Highland prtxL 

lo.aa 

39*d 

Assam Co 

23.**! 

50p 

Assam Dewars ..... 

21.112 

39p 

Assam Frontier 

1PS.W7 

4S»n 

Hog awanial awa 

20.09? 

■Hip 

Cr-nu-al Provinces 

n.wn 

■mio 

Oylon Tea Plants 

1-H.S34 

. 41p 

CbulM 

p.trra 

3Sp 

Cons. Estates 

4*. 123 

' 43P 

Dcmodcra — 

19.909 

- -Wip 

Hanlpha ... 

8.R7S 

4njp 

S aim our 

10,1100 

KHp 

Hope 

19.091 . 

-top 

imperial 

S.96&-' 

■_ S3ip 

Jhanzle 

22.330- 

.. 49p 

Jntai 

S4.5t|3' 

46p 

- 

SV0» 

«n 

Lanka 

30.059 . 

41 Jp 

Lietuva 

4fl.l34 

. -Wp 

Mil-field J.—- 

31.285.. 

40ip 

Namunaknti 

11.965 

41p 

Kayabedde 

38.374 

43p 

Nmrara EUjra 

15.759 

4Ip 

ouvah 

MJM 


naJawcUn 

5.EJ0 

3dJp 

Ron Estates 

34.996 

SSJP 

S»t. Assam 

3.676 

' n«p 

Sent. Tea and Lands ... 

82.351 : 

: 43ip 

SpHng Valley 

Z1.W0 

.' 45P 

Siandani 

W.KJ3 

Cip 

Telbedde 

n.ws 

do 

Upper Assam 

10.774 

«Sp 


Stock at October 1 amounted » 73.1U 
metric tons compared with 83.447 meins 
ions a year ago. Convened at A.95& kilos 
per package. 
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EUROBOND MARKET 


IN BRIEF 


Starvation in secondary market 


BY A SPECIAL CORRESPONDENT 


STRAIGHT debt Issues again 
featured the Eurobond market 
last week. Such has been the de- 
mand that stock shortage is now 
growing much more pronounced, 
investors originally interested in 
the high coupon long end of the 
market are switching more and 
more to issues with coupons of 
between 7J per cent and S4 per 
cent. 

Only a • wek ago the 8} and 3 
per cent, issues which attracted 
investment support gained several 
points to move up to a par-and- 
over price. The past week has 
seen the 85 per cent, stocks also 
move up to these levels. 

£ eBer al terras every sector of 
the Eurobond market has been 
firm including U.5. convertibles. 
Japanese convertibles and 
straight s, European Units of 
Account, European Currency 
units and Mark issues. Gains have 
ranged up to 1 } in note issues, up 
io 4 and 5 points in U.S. and 
Japanese convertibles and up to 3} 
points in other issues. 

Many secondary market bouses 
are having to stress the need for 
patience to their clients whose 
attempts to buy certain of the 
more popular bonds have been 
thwarted by the stock shortage. 


In many respects it now appears 
as if the market is entering a 
strong bull phase although most 
secondary market' dealers remem- 
bering the ups and downs of the 
last three years are cautious in 
making optimistic forecasts. 

The primary market has been 
noticeably quiet. Not one new 
public issue was announced 
during the week and yet the 
secondary market would fervently 
welcome new, good quality issues. 
Speculation still centres upon a 
new $50m. straight debt issue 
from an oil company, with 
Texaco n popular name while 
market sources report the pos- 
sibility of a DM 100m. bond issue 
on behalf of a Mexican bank. 

The prospects of lower interest 
rates is making the Eurobond 
market an increasingly attractive 
investment area. Prospects of 
both capital appreciation and 

attractive yields are fuelling 

demand- 

In the current climate some 

secondary market houses believe 
first-class borrowers could obtain 
funds with relatively low coupon 
bonds — S* per cent and even SJ 
per cent, are forecast as likely 
coupon rates on forthcoming 
issues. 

But the simple fact is that with 


interest rates so patently de- 
clining and with more than a suf- 
fiency of dollar liquidity avail- 
able. the big U.S. corporations are 
unwilling borrowers as are many 
European corporations. 

In this sort of atmosphere, the 
major Issuing houses are playing 
the usual guessing game. They 
obviously want the most attractive 
rates for the borrowers still on 
their books and are attempting to 
second-guess the level to which 
interest rates will fall. 

This does not help relieve the 
starvation in the secondary market 
which is caught on the one hand 
by unfulfilled client demand and 
on the other by the mere tech- 
nicalities of a market in which 
straight bonds are being increas- 
ingly withdrawn as the sinking 
funds operate. 

After last week's general feeling 
of disenchantment at the news 
that the CEDEL/Eurdear bridg- 
ing negotiations had resulted in 
something far less than union, 

secondary market traders proved 
slightly more optimistic about the 
intcr-systera working agreement 
details of which were received 
from the Association of Inter- 
national Bond Dealers last Tues- 
day. 


• CDS GENEKALE D’ELECTRI- 
CTTE profits before depreciation 
and tax in the half-year to June 
SO rose to Fr.116.9m. (38.4m. in 
same 1970 period). Trading profit 
was Fr.S9.7m. (362m.), while the 
remaining, Fr.57.2in. consisted of 
capital gains. Net profits in the 
current year should be about 
Fr.68m. (592m. in 1970) while 
expected portfolio Income would 
be at least Fr.6Sni. (52m.), allow- 
ing the distribution of increased 
dividends in' the group and a first 
dividend for Alsthom. which 
joined the group recently.- 


• VALLOUREC said first half 
1971 net profit dipped to Frs.l3m. 
(Frs25m.). gross earnings fell to 
Frs^Tm, <Fr&S3m.) despite a 22 
per cent sales rise to Frs. 1.075m. 
Deliveries of steel fell 5.5 per cent 
to 630,040m. tons. 


Indices 

NEW YORK 

DOW JONES AVERAGES 


9 CXBA-GEIGY, the Basle 
chemical company, is reported, as 
yet unofficially, to be planning a 
reorganisation of its entire photo- 
chemical division, making this 

into a more autonomous sector of 
activities under the leadership of 
Ilford, the company's British sub- 
sidiary. -The reorganisation would, 
it. is understood, affect Ilford 
itself, as well as Sodete Lumiere, 
in Lyons, Ciba-Geigy Photochemie. 
of Marly. Switzerland, and parts 
of G re tag, of Regensdorf, Switzer- 
land. Exploratory photochemicals 
research will probably be attached 
to the parent company's main 
research unit in Basle. 
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• Herstait Index. XBase amended to 
January 2. 1962. from December. 1950. 
■■ Swiss Bank Corporation Index base 100 
December, 1968. (b) Basis 100 December 
29. 1967. tel Closed. (m> Base date 

amended from 1953 to 1INS3. (o) Adjusted 
now quoted an basis 1963=100 and no 
lodger 1953=100. (pi Base date December 
29, 1956. fbb) New index introduced by 
Paris Bourse Committee basis 1961=100. 


• POCLAIN, the French construc- 
tion equipment maker, said pre- 
tax profit rose to Fre22iu. in first 
half this year from Frs.18.9m. in 
the same 1970 period. 


• FARBWERKE HOECHST has 
officially opened a permanent 
office in Moscow. Mr. WUlf 
Her kins, member of the com- 
pany’s board, said Hoechst was 
interested in developing farther 
co-operation with the USSR 
Last year trade exchange with 
Soviet foreign trade organisations 
amounted to Roub)es25m. Hoechst 
is West Germany’s first company 
to open a permanent office there. 
Mr. Herkins noted that Hoechst 
was also prepared to expand 
co-operation in the sphere of 
technology, and said that negotia- 
tions were under way on 
co-operation in production. • 
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Par values: Ptas.500 except *Ptas-250, tPtas.150, fptas.1.000. 
Source: Banco Central Madrid. 
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• SCHWKIZER1SCHE ALUMI- 
NIUM (Alusuisse) said it Is dis- 
missing about 40 of its 800 em- 
ployees at the central administra- 
tion in Zurich. Alusuisse said the 
measure reflects a sl6w-down of 
the rapid expansion experienced 
in recent years during which the 
number of employees at the 
central administration doubled 
from 400 to 800. Alusuisse added 
it is also reorganising its central 
administration. 


company Intends to issue 35,000 
new shares without voting rights 
to be reserved for the purchase 
of Javena Belgium. 

• CONCERIE ITALIANS 

RIUNITE {CZR) announced the 
beginning of construction of an 
artificial leather factory at 
Pescara, to cost Lire 730m. 


• ERXKSBERGS VARV, the 
Swedish shipyard, has received 
an order for five tankers from 
Sopohata, of Lisbon. They are 
133,000-dwt tankers to be de- 
livered in 1973 and 1974. Some 
parts of the ships will be built at 
the Lisnave shipyard in Portugal 


• LANDIS UND GYR said profits 
in the year to September 30 may 
decline more than 10 per cent 
compared with the previous year. 
It gave no figures, but company 
net profit in the year to Septem- 
ber 30. 1970. rose to Frs.48.9m. 
from 38.6m. in the preceding year. 


• TOYOTA MOTOR COMPANY 
has won an order from a Chinese 
corporation to export 10 Toyopet 
Crown saloon cars to Canton. It 
believes the 2000 cc cars will be 
used for the Autumn Canton 
Trade Fair, to open -In mid- 
October. 


• JUVENA HOLDING, of Schwer- 
zenbach. the holding company of 
the Juvena cosmetics concern, is 
to pay an increased dividend of 17 
per cent. 116 ) far the year ended 
June 30 after a rise in net profits 
to Sw.Frs.400,000 (300,000). The 


• SUMITOMO METAL IN- 
DUSTRIES said it would suspend 
operation of a 1,672 cubic metre 
blast furnace at Wakayama Works 
in December to tighten its pro- 
duction cutback. Sumitomo, a 
major integrated steel min, said 
it carried out a 15 per cent crude 
steel output cutback for October 
in line with other steel mi Hr 


CONFERENCE ON 
INDUSTRY 
IN EEC 


A one-day conference to help 
British industrialists meet the 
challenges of the Common Market 
will be held in London on Novem- 
ber 4. Called Industry into 
Europe, it is sponsored by the 
Incorporated Society of Valuers 
and Auctioneers and will deal 
mainly with the setting up of 
manufacturing industries in EEC 
countries. 

Mr. Tom Boardman, Conserva- 
tive MP for S.W. Leicester and 
chairman of the party’s Parlia- 
mentary Trade Committee, will be 
the opening speaker. Dr. Diet- 
rich MaJkzahn, of the European 
Commission in Brussels, will ex- 
plain industrial policy in . the 
European communities. 


£300,000 POOL FOR 
LONG EATON 


An indoor swimming pool, esti 
mated to cost about £300,000, is 
to. be built at Long Eaton, near 
Nottingham, A council . official 
'said it was hoped work would 
start next' September and be 
finished by 1975. 
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Haroenfey Hlda 

Hooker - — 

I. 0.LA.N.Z (8D 

I.A.CL HoldiDffa 

U.C. A rat Invert- 

Jooea (David) 

Lewhardt Exploration 

Lend Inert*. — — 

I lan Petroleum — — 

ithara II fiwral* 

Metala Bxploraltoru.— — - 


Mining Finance.— — 
MHoldlnea 


MM 

Myer Bmportum. — u.— 


Ne 


Zfichriaa IntornattonaL.— 

Worth Broken HUL — — 

Oti Search 

Pioneer Concrete. — 

Tom Piper <60 cent*)—. — 
Reridts A Column.— ... — 

IfcSro pridid Cootrib?!!— .. 
Btpoa Mining A Kx. Oontrlbj 

H.C. Sleigh. 1 

Tooth (61). 

0 oochrome 

Watt on* 

Western Mining ($0 cental. 


VV Loge Una Nickel 

Wo/Jw 


J wort ha . — 


Ana 8 


70kfl. 


. tl.40 
1.41-1.45, 
0.10- 1.13 
10.96 
0.584.39 
13.80 
0.S5-0.91 

1.15- 1.17 
1.01-1.05 

tL68 

10.86 

1.37- 1. 
18.03 

1.96-8.0 
3.60.3.--, 
0je4U.85l 

4.38- 4.4 
5.04-6.1- 
8.00-2.06 

15.56 
1.5a 1.5S 

1.08- 1.09 
1.47-1.48 
0.04-0,05 
8.43-8.45 
0.90-0.91 

18.58 

0. 90- 0.9 

1.39- 1.41, 

1. sa.iioi 

1-00-1.05 
11.40 . 

0.08-fl.MSl 
3.10-3.16 

1.85- 1.9Q, 
0,47-0.00] 

8.86- 8.9U) 
0.38-0.41} 

18-68 

8.98-3-0 

8.15- 8.30 
0.7B-O.81 

1.36- 1.40} 
0.83^0.26} 

11.08 
11.32 
3-80*4-0 
1.90-1.98 
10.11 . 
0.30.0.40] 
0.82-0.53 

6.08- 9.06 
0.76-0.80 

1.09- 1.10 

2.36- 2.37 

0440-0.046 

0.70-0.72 


l+a .01 

h5S 


-0.01 

+403 


^+^83 


OH 

51+tt.i 


H-fiS 


•K 

;+Ml 

1.09 

-0-04 

-0.14 


1+0.02 ' 
01 


af-o. 1 


-0.04 

+0.01 

+om 


+0.02 

-0.01 

0+0.02 

-4L01 

+DJH 

+0.08 

-0.W 

-0-02 


+ 0.02 


H-86 


■¥BM 

+0.03 

1—0.02 


t+0.01 


JOHANNESBURG 

MIMES 

October fl 

Afrx Sagov rHldga.) 1-15 

Bnffelsfonteln . . ... .. .... t2.80 

Charter S.3S 

Cons. Grid — tlla 

Cast Driefonlein — 2.90 


ClaburK- 

Harmony 

Kinross 

Kloof 


Plot- PUtS. 


St. Helena — — 

Sooth vaal 

West Wits — 

De Beers 

Blyvoors ~ 

Harries 


to .88 
tL07 
1.42 
14.30 
1.89 
8.40 
2.3S 
11L20 
3.60 
2.27 
1485 
7.50 
114.90 
13 25 
4.30 


-HUI 

-0.05 

-L03 


+0.0 ' 


-0.47 

+014 

+4.45 


Pres. Brand 

W. Drieionraln 

W. Holdings 

Western Deep 

INDUSTRIALS 

Alex' Sagos 1 Hld£&- 1 7.15 

Anglo, Alpha Cement ...... — 7.15 

Anslo- Transvaal Inds. 1-D5 

Barsab Invest. Trust 

men Anil Develop — 

Guardian Assce. iS-A.) — 

Hrietrs Snitar 

Nat. Fund Invest. 

Oude H tester Cellars 

Protea Assurance — 

Rand Mines Holdings ...» 
Rembrandt Group — — 

Reynold's Bros. 

Slater Walker (SA1 — ..... 

S. African Breweries 

SA. Eaale Insurance 

S.A. Pulp —— - 

Trust Bank Africa 

Twins Pharmaceutical — 


+0.23 

-0.03 

—0.03 

+D.(S 


+0.10 

-B.05 


0.43 

AGO 

1.13 

S.U 

0J1 

0.50 

1.28 

0.03 

1.75 

3.00 

5.S0 

1.29 

1.60 

11.05 

L10 

0 £r 


+9-K 

+102 


+0.05 


4-0.02 

+ 0.01 

-9.45 


+0.14 

“ 0.01 


+0.92 


Wits. Indus. Growth 0-S5 


NOTES: Belgian dividends are shown 
alter withhold trs tax. 

^ y 500 denom. unless otherwise stated. 
OVen 50 denom. aniens otherwise stated. 
a Florins. !> Schfllbws. r. Cents, d Divi- 
dend after pending rights and/or scrip 
issue, c Per share, f Francs. 0 Gross 
dfe. %. h Assumed dividend after scrip 
and/or rights issues. k After local 
taxes, m*?- lax free. « Francs: inctodlng 
322 Dnilac div. pNet a Div. and yield 
exclude special payment, t Indicated div. 
11 Meritor pefMtlns. • Asked. 1 BkL 
{Traded. J Seller. « Unofficial trading, 
a Assumed, xr Ex-rich ts. q Share spilt. 


OVERSEAS SHARE INFORMATION 


Investment 9 Premium 

(based on $2.40 per £1) 

20f% (2I*%) 


NEW YORK 


1971 

Hiftli | Low 


Stork 


Or*. 

a 


RAILROADS 


57 
15 
70 
43?» 
£4)j 
7 fri 
9 

331; 

471, 

911? 

e5tj 


335a 
141; 
( 34)4 
29 
665a 
41; 
558 
24 It, 
35 l e 

i 621; 

. 461; 


lUurlinftton Xlhnl 
'.L'anihlwn i*itrlllr.| 
'ClirMiuski* Ob iu. 
Illliniiis Cen. Ind. 

1 Nurfolki . WmX urn 

jft-nn L'miral 

iKwillU! 

hanm F«< liul 

!SnnilH>m Pari lie., 
'3i<4!!lH.vnKaUftsy| 
Duiun i*hr((lr 


55 

141; 

66 

364 

77 

57g 

ai« 
321; 
43 1« 
91*; 
60 


INDUSTRIALS, ETC. 


^ '4 

334 

1 

42* 

■47-1 | 

E4sb 

c9'4 1 

461 4 

571; | 

4S* 

2b* 

19* 

li-Jr. 

16* 

3- '« 

LU 

SA in 

23.W: 

L»:h 

19* 

37 : r . 1 

Cd-’4 

l0‘i | 

in:n 

70 

451.’ 

70* 1 

44* 


22 

•19 v. 

40*n 

«7* 

25'. 

45'-' 

32V 

37: : 

5J 

ei.'n | 

7U* 


29-4 

' 

5:,i 

M* 1 

19 

32 I 

I 14* 

41frn 1 

28 

73 I 

I 54* 

L’4'.- I 

13* 

23:.- . 

14* 

39* 

S9* 

5B V | 

1 Ai|': 

S3 | 

15 V. 

=+* ! 

3 3-n 

30* ! 

21* 

77* 1 

bl-'-j 

18* 

12* 

llZJft. , 

B2ii. 

55 

42v. 

45'jn 

31i.i 

K!* ‘ 


44 1 

as;. 

9* 

55f 

27* 

20 s* 

79 , 

5b 

25* , 

. 145j 

49 

21* 

29S-? i 

1 SG 

Si:.( 

24* 

l+V 


69 .. 

59* 

15* 

lOfrq 

47 (» 

! 34* 

33* , 

, 25* 

35frs 

, 13* 

32 Ih i 

1 l- 4 

lb 

ID V 


19U 

lfc* | 

7 

142* : 

; 1CM ; 

39. t< | 

31!„ 

35* 1 

293, 

is* : 

144, 


;avc 1 

jArnu* Msrk«.i....i 

Aililn-wu^miih 

1 \iln« Lite A C*’. 

'Air I'nilinls j 

Air lii-ilm-itur 

; .Menu A luni in mm 
.AII<Vl' ,, n.v lai>l...: 
Alln-ilt Iv-mbnL.: 
I Mlii'il Mi IK 1 

AlllnlSlPtii. 


I Allln t'lialnict%... , 
A.Lf.tl.A • 


7 ip 
58 
38 
63 U 
52'; 
19Srt 
16/fl 
23 
33 

543s 

13U 

47 


jAinivnila llrr' . .< 
: \mit. Airlmun...| 
i.\mrr. Uraniln ....t 
Aunt, llnviili'ant.! 
A 1 hit. Ian j 

AmiT. CvnnnmMi 

Arttt , r.H , *in*‘ I’ri’il: 

■Ain.MernlCllnuix 

\mri , IlMiri I 

A mi t .> mrli 1 .. | 

•Amirr. Mnmlnn}.. 

1 A HP 

A 11 1* | 

:,\ni|irx • 

Viw-IhUi j 

;.\nrhi»r lWkim;.| 

I A nhni w-llu-cli . | 

; Vrmoj SlK'l 1 

'.Wmi'iiv Dll | 

A "h bill' I Oil I 

\tl. If lrh!li»1it ....... 


21> 

101 

17t b 

55ij 

79)11 

IBifl 

39 

28! S 


6 I 5 

831; 

1514 

42U 

621(1 

141g 

231; 

IT'.b 


All. lilchlU'lil 

A* 

Avnn Prrsiucta....! 

l(*rikT Oil ...; 

Hcni'ii Dirk i 

He 11 A Elfwoll I 

Ik'IUllX , 

Hriiftiict Cona.....; 

nellih-hem (•Iwl.; 

llTnet A LM-'tor.-i 

■1L ionic i 

ItilH'L^MlJl' ' 

R.r,l"n ) 

It'iK 't'nmiT 

IlmnlfT Amra.vn..| 

llTI-t.'l SIllTI S>.. 

Bril. IVl. ADIL..I 

llrrmlnM.v-ITali<..| 
lira'll nay (iln*s..| 
Uruninirk - j 

llurrnia Lrit...... 

Hmifl .. J 

I'.illnva IVntL'l)....! 

Hunker- Unm" ....] 

• Ulirnni-ha ! 

•I'llMnitTii'i Inn'll 
.Cnmiitvli fri>u|k..l 
t’annl ilnn-liilpli.., 
Oipiiol 1 II- luni rh 1 ?! 
■Girnni ton I 

;thxTh.T £ Giwral 
ital i-r|4ltar Tnw^. | 
.Ci'latnw j 

j( ertHln-Ti'uil | 

Crs-irm-. Aircraft. | 


53 
39 
42 , 1 
46 

335s 
34 U 
83'* 
29/a 
7>s 

IBft, 
251* 
41fra 
6)1* 
15>i 
141; 
55 
52Vi 
18Sh 
16)9 
221* 
68 lb 
17 
96:s 
45>* 
34 
46)9 
43 
5)5* 
27 
721; 
17 
25 
293* 
29)e 
14)9 
66<7 
15<* 


7 I 


58 
14 
33 
47)* 
51; 
49.' e 
25i* 
llH; 
5H; 
49' 9 
49U 
171ft 
1OI5 
397s 
83U 
191; 
4S-’j 
45 
39 s B 
83 
6149 
2694 


441 * 
621- 
2b 
36bn 
3U 
4ir a 
18ia 
82 
431; 
23 
30 li 
9*3 

as 

171* 

495fi 

130g 

43 

332* 

29 

451* 

21 

17b i* 


.Clu.Ta.'hr'ch J’ihvI' 531; 

■Chins" Bit lev... 139 


Vlity-tor 

Clnu. lliUcran... 40 

CmmiiiM-.... 31* 

I'iitoi SerAHa-....., 464 

Il'BY IntrallUR....! 20 

;L'"cn-Crln ' H41* 

'(.’"Icnle-lhlni ..... 1 5ll; 
• nl 111 ] a Aik nut n.. 29*4 

! t ulini. IlniorSy,; 
i.'iilunilna I’ici'.... 
; LVimIn'.tluii Knft.' 
iC 'null. S 'Ur ill a, 

' t~i> 11 1 mill bali'lliU' 
-O'lnvrltUil Itrl...; 
if.'llMtl Fnii Is • 

iCniilliienial Can. 
Xi'nliiii'iual Oil... 
jCnnimi Dsia...... 

li>i|*f itinfte.... • 


47lft 

10 

66 3 * 

23m 

581* 

1SU 

46 

Z4SX 

307ft 

43L* 

23 


kcrmioB GIsm.u>i 2 10 


1971 

Hiftfa | Uiw 


49U 
381; 
16 s * 
371; 

54lft 

16*. 
45bfl 
50 U 
291; 
427 0 
127*, 
623b 
1U23* 
371; 
167 s * 
291b 
28* 
K73b 
441b 
5>r 
293b 
76 
36 U 
441; 
29 In 
303b 
441* 
47 ss 

4Hsa 
56 
307a 
84; b 
72 1 
lin I; 
46 l H 
26sn 
39 1* 
261; 
27 
21 
691; 
25 
591* 
2Ssn 
31ftg 
651* 
181 r 
44 14 
381ft 
90S* 
76 
361; 
27 T u 
395u 
60 
663* 
SOI; 
44i, 
113ft 

34 J* 

35 
45 
14 1 0 
33 

323* 

12 

343* 

303b 

337b 

69 s * 

625, 

471, 

461; 

501; 

3l)3| 

114Sr 

60 s * 

571, 

693a 

33ip 

203y 
3631; 
29 J* 
79 
335* 
15 s * 
20 1 ; 
46Ja 
40 
67 (r 
19* 
14* 
345; 
45t b 
45 Tg 
981* 
58 
18* 
64 
38 
14* 
551; 
413, 
48 1* 
32* 
36* 
39* 
37, 
45 s * 
96>; 
4bfrft 
603a 
6H; 
64* 
8 J * 
697a 


31't 

21 * 

91; 

29to 

35* 

10 * 
35 tg 
391* 
22 s * 
25 
94* 
49 
611; 
271; 
129 s * 
211 ; 
14* 
721* 
54* 

31ft 
23 1* 
5p7b 
30 
331g 
20 * 
237e 
21T, 
29U 
3B! H 
47* 
24 *a 
201 * 
54* 
191; 
37 
167ft 
31U 
15U 
131, 
121; 
331* 
21 
421; 
17* 
IB* 
465i 
7* 
34 
31U 
75 
5n 
291* 
211 , 
27* 
*7 
6 BU 
I 37 
297b 
7i« 
261], 
29* 
31U 
267g 
25* 
21 
lOla 
191, 
19* 
261; 
46*, 
49 * 
I 34 
i 29* 
; 36 1« 

221ft 
821; 
I 39 s * 
1 351; 
' 46 


Siock 


Oct. 

e 


Crane 

Creole 

Crowell Colllor... 
Crown Zeller bach 

Cummins Engine 

Ciirtiw-Wrighr... 
Dart Industries... 

Deere 

IM monte..... 

Deltona 

DlsneytWalt) I 

Dlst'lers Scnpram 
Dnw Chemical ... 

□reuser 

Dupont 

Baglo Ptchcr. 

K*st Airlines...... 

Uom man Kodaks 

Eaton .......... 


K.M.1 

GItra 

Emery Air Pr'gbt 
Engelhard llin... 

iEraex int’l 

Ethyl 

Ip.m.c 

fr’aclor (Max) 

'Fairchild Camera 
.KeiL Dep. Sturra.. 
Flresti mu Tins,. ...I 

;Fllntkute j 

Fluor. 

Hwl Motor 

iForvniort Mckc^; 
IFnxburoCi'mpmy' 
Fnvpnrt Solphur] 

|Fniehauf 1 

Fuqim induatrlea 

G.A.C .J 

U.A.F ! 

Gannett ! 


!Gen. Amur. Inv.: 
ifirn. A mor.Trana. 1 

'(ii'ii. Cot'lu ' 


ilfl'D. Electric i 

iGen. Exploration 
|Geurral Fonda.... 
iiienerai Mills—..! 
! General Motors., 
'ti^eeal Signal...- 
'(i'.'ii. Til. Elect.... 

jiii-niTal Tire 

il'cncci 

jGiMrphi IVIIlG... 

itk-lly Oil 

. Gillette.......... 

iliimhjl Bm 

|G Urn. .Video 


26U 
la 
284 
21 
63 r B 
24 
131* 
13* 
30 
31* 

49 1* 
95* 
9 

23 s * 
341; 
371/ 
571* 
28 
9 s i 
47 i* 
| 23 
I 91, 

I 22 ** 

! 26?i 

1 4 It; 

i ^ 3T * 

I SB 
j 281:, 
23 ■> 
3B 5 * 
[ 5t h 
301; 
: 3in 
! 42 (g 
41* 
61* 
47* 


Uiuirlcli (B.F.J..] 
iGmlycarTiRk....'- 
ilioul'i ............... j 

Grow W. R. | 

iGrnvl Colon......; 

tit. At La. Phc. Tcai 
t nrt. North 1 run. 

'Cimlier 

Gull t Wei cm..! 

(iulf Ul] 

iHalil'uiiun 

Hanna Mlnmg....| 

Heinz H. J 1 

Hewlett ■ 1‘ackard 

Uoltdar Inus 

. Homer site Min*;, 

I Honey well 

'Htwiver 

;ix.v 

: I iiRcrsolI Bond....' 
[Inlaihlritwl 


InMIrn 

ilBM 

'Intl.Chom. Nue*r| 

ilnil. Flavor. 

'Int. Harvester....! 
j|m|, H"t<llngs....j 
■Int. Mln.iCbeiW; 

| ntl. Nickel ; 

!'ntl, Ph;cr ...I 

Ilnl.Tel.A'TeL....; 
, InterMa(eStrs....{ 
,Inr.FunilinK A... 

jliraa tkvt.,.. ! 

iJIra Waiter.. „...! 
iJnhni MnnviUc.., 
Johnson Joinuonl 
iJnfannm rimA'kv.; 
•funwi Loichlln- 
•Jot M.nuilftriu'ij! 
|Kriw.t .Vl'itun'm' 
Km*r Induri rii -. 1 
iKeuer Steel J 

jKi'Hluvi*!. 

I Kerr ilcGtc........ 

jKlitito (Walter)., j 
i Kimberly -Cl ark.. 

'Kinney JintL i 

j K"|>|vii..... m| 

Krrase... -...j 

|Kngpr w .... ! 

iLrnuT Stores.....' 
LcvlStnu .> SI- 
Uhbev Few 

jLibhy, McNeil. .. 

( IjgpetiA Myers 1 H- 


44* 

22 * 

101 * 

33* 

541* 

12 * 

45 
46* 
24 
37* 

102 s * 

5812 

71* 

32~g 

1551* 

257b 

197 g 

86 * 

41>* 

3* 

27 

72* 

39* 

397a 

23* 

29* 

56U 

36<« 

46 
54 s * 
30U 
25* 
72U 
23* 
41 
191; 
353, 
201 ; 
13:; 
19* 
681* 

23* 

65!; 

18 

21 

63* 

91ft 

34* 

357ft 

845, 

71* 

31 
26* 
29* 
511; 
823* 
41* 
36 U 
107ft 
33* 
327ft 
443* 

32 
26 
211ft 
101 ; 
19* 
271; 
27* 
687 a 
531; 
421ft 
46 

437j 

24 

107 

603, 

52* 

58* 

3Ds 

18* 

3C4.75 

24i* 

777 a 

28* 

13* 

10*. 

30 

33* 

57* 

12 * 

9>« 

26* 

40* 

401; 

09 

29* 

151* 

583* 

33 
91; 

223* 

267ft 

421, 

32U 

291* 

333* 

341* 

42la 

951; 

32* 

48>* 

46 

54 

7* 

50* 


1971 

High | Law 


Stock 


Li nff-T meo-Y ght 
Litton Ind a, 

Lockheed Aircr... 

Unw Star Cent —I 

Lcmirana Land... 

Lnbrizol «... 

Lucky Stor es—..^ 

L 1 res*rouDMwa 

MCA 

Macy R. B 


Magna vox... 

Marathon OIL-... 

Marco 

Marshall Field 


May Dept. Store, 
McDermott 


211, [ McDonnell Doan. 
163, 1 McGraw-Hill.„!.. 
26* | Memurex ........... 


Oct. 

8 


11 * 

25* 

93* 

241* 

43 S 4 

61 

21Sb 

81 B 

27* 

46* 

61 

35* 

31* 

35* 

48 

41 

29 

18Tft 

34 


Merck I 

Merrill Lynch.... 

MOM 

Minn. UlnkMfg. 

Mobil Oil 1 

Mnnsanio 

MotiTOla 

.Murpbv OH........ 

NakoCbenilcaL^ 

N'aMocn 

National Can 

Nail. Canh Bg_... 
Nat. Din 1 Hera.... 

National Lewi < 

INat. Service ItxLi 
.National Steel.... 1 

Natooiaa ..., 

Septan* Meter—, 
New England Tel. 
'S lagara Share— 


116* 

35* 

21 * 

123* 

49* 

62* 

81 

31* 

63* 

52 

24 

32* 

15* 

17 

277ft 

41 

78 

15* 

33* 

15* 


,N_Vracr Rockwell 1 
.Nthweat Airline.! 
.Occidental Petrol' 
■Ogilvy Mather...' 

jOlln ! 

:Otis E3evai<v 1 

■Oweno-Corning ..! 
Owvav Illinois ...j 
'PPG Induatrlea.. 
P,cCoMt Prep..-! 
Pim Am World Air 
Parker Hannifin..! 

.Penney J. C - 

, Pen mini Cniied..! 
Peoples Drug~_ 
IPetnco.....-..-. 
iPergamon 
| Perkin- Elmer.-.. 


28* 

33* 

14* 

355, 

203, 

41* 

54* 

51* 

43* 

3* 

B* 

417ft 

68 * 

241; 

24* 

66 

13* 

54 


:ivt 1 

[Pllrer ........ .—.J 

[Phelps Dodge... ..{ 

'Philip M'vris^.... 

Phillips tVcrol’m 

' Plliabury ! 

.Pitney Bowea—.-i 

■ Ptnaton | 

rPIessey Ud ADtt 

1 Pnl.rr.ul 1 


'Pnlarrnd 

Proctor Gamble.. 

Pullman [ 

Purer 

.yutker Oats. [ 

U'. A 

iKavcbeoo ! 

Kepablle^teel ) 

Her too .... 

Ueyjwhla Metal*, 
[toy Holds J{J lnd.[ 


447 B 

39* 

34* 

64* 

30* 

48* 

23* 

41* 

2 * 

»4* 

72 

54 

17 
44* 
353, 
36* 
24* 
647 a 

18 
59* 


Mtcfa-MeTTril 1 

: Rf*n aelrerinn T.i 
B"hm A Haaa.....[ 
Knya! Dutch .... 

.Kir» Tor* 1 

Sale way Stores... ■ 
St. Joe" Minerals.! 

■St. Itepis Papfte.J 
bason i Oil .......... 

Schlttz Brewing.. 
Schlnmherger— . 
Scott Paper-...- 
Semi I MEc—. 

srarle lU.D.) 

Sean Roebuck... 

siedeo 

Shell Oil 

IShril Transport.. 


677 B 
5* 
107* 
37* 
227a 
34* 
21 * 
34* 
2 17ft 
94* 
137 
19* 
48 
66 s , 
947 8 
39* 
48* 
543* 


iSigml 1 

;Sujnode j 

:S)mpltaKv Pm — ! 

.Singer — .1 

Skelly Oil 1 

Smith Kline 1 

[Stotitron | 

jiyiulhdnwn ...i 

ISperry Huteb — ..j 
jSperty Hand....-] 

USqmbh - | 

:Standar>l Brandi 1 
iStd-OUCalifnmlal 
jSi.L OH Indiana. 
Stand. Oil XJ.... 
Jstand. UU Onto- 
f Chemical . I 


167a 
50* 
132* 
871, 
431, 
OS 
10 * 
401, 
40 
27* 
81* 
42 7g 
66 * 
66 * 
707ft 
87* 
43* 


1871 

High I Low 


49 

70* 

57* 

30* 

45 

74 

43* 

177b 

423, 

32* 

293, 

29* 

39 

23Ta 

123 

62 

60* 

43T b 

72* 

20 


34* 

39* 

IS* 

46 

287b 

34* 

33 

35 

50* 

42 

23* 

45 

21 

29Tft 

71* 

26* 

32* 

35* 

28* 

377 a 

77* 

337 S 

79 

48* 

97* 

267a 

61* 

97* 

29* 

42* 

ha* 

1207ft 

403, 

54* 


Stock 


397ft 

62 

46 

20 * 

29* 

37 
32* 
12 * 
88 * 
20 * 
12 * 
23* 
31* 
14* 
79* 
41* 

38 
33* 
663* 
16* 


Sterling Drags... 

StudebakW 

San Oil....—.. 
Sandatrend. — 
Swift.. 

Syn 

rat 


rjtw.. 


te yQa ’ 


fTenneco..., 


Texaco — 

Texaa Galt Snlpfa. 
Texas Inrtm— , 
Time.-. 


Time# Mirror 1 

Timken..——. 

Trane ... 

Tranaamnrlca 


13* lTrana. World Airj 

32* iTntvrien.^. J 

B* ,20th Cent. Fax... 

UAL. 

USK 

UAHCO 

Unilever Ltd.... 
UnUnww N-V — 
Union Carbide-. 
Union Oil Cfcllf, 


21 * 

12 
26 
2 !* 

26* 

40 

31* . 

187ft lUnhuyal 

29* I United Aircraft— 
12 iDnlted Brands— 
23* | U.S. Freight.. — 
697ft ill-S. Gypenm-...| 

21s, U^Bboe. 

2 23, 'U.S.6meh,Bef._ 

27* iUB. Steel 

14* lUtdrenol OU-. 
207ft jliniveratlv Comp] 

531; Utah Cons 

22 * j Walgreen.^ 

Warner -Uunbert 

Wells Fargo....... 

Weallngh'reElec. 

Weatrocn.... ' 

iWoyerhaeoser — 

66lft i Whirl pool 

13* White Cana- Ind. 

31* jWllt Boas... 

35* I Wool worth — 

85* Xerox 

273* ! Zapata N'ornesa— 
36 s * jZealth Uadlo— . 


67* 

37 

65* 

17t b 

49* 


Oct. 

8 


46* 

52* 

66 * 

F7 

397ft 

bBTft 

33 

13* 

36 

20 * 

127ft 

26 

32 

14* 

109* 

69* 

47* 

437ft 

71* 

18* 

32 

37* 

9* 

43* 

14* 

26 

31 

32 
44* 
52* 
21 * 
31* 
123* 
29* 
71* 
25* 

227ft 

30ift 

147ft 

13* 

683, 

*5* 

73 

43* 

93S, 

19 

to* 

97* 

213, 

40 

51* 

116* 

31* 

467b 


PUBLIC UTILITIES 


25 

32* 

43 

53* 

34* 

20 

51* 

40* 

45* 

29 

33* 

37* 

27* 

23* 

B 1 J, 

57* 

25 

25* 


447 8 

27* 

25* 

18 

66 * 

29* 

27* 

36 

29* 

243* 

26 

39* 

26* 

16* 

29* 

SB* 

2 B* 

60* 

64* 

Ida 

257b 

2478 

51* 

257 8 


19* 
26 
357b 
42 
28* 
«k 
42* 
32* 
3b 
24* 
27* 
29* 
20 * 
19* 
16* - 
415a 
21 * 
16 
35 
21* 
211 ; 
lb* 
45* 
i 29 
| 21 * 
i 287 b 
1 23* 

i 20 h 
21 * 

I 31 
I £ 0 * 
14 

[ 26* 
29* 
I 19* 
• 43* 

I 55-4. 
1 71ft 
I 19* 
‘ 18* 
38 

I 20 * 


[Allegheny Power] 
| Amer. Elec. Pow'rl 
Amer.Nat. Gaa.J 
lAmer. Tel. A TeL 
iBolt- Ora Elec-— 

iBnucon 

Central S.W.— 
Columbia Gaa. — 
Com' w 7th£dlaan 
Con. Edison X.L 
jCotunl Nat. Gas.. 
jCoosuDierePtnrerj 
JContmental Tele. 

I Detroit Edb»n ... 
;EI Faso Nat. Gas| 
.Florida Power.... 
Gen. Public DtiL 
iGreyboond 


i 31, 
t7Ta 
973, 
44* 
31* 
18 
46 


24* 

373, 


*5 

k 8 * 

30* 

; 0 * 

20 

17 

435ft 

23* 

24 


I lot til (Ttiiltiea.... 

Lwig Island Ur. 
Nftw Ungtapd El.. 
.Magsr* Mohawk 
•North Nat. Gas~. 
iNthn. States Pwri 
Ohio Edison....... 

Pacific Gu.»..m. 
Pbc. lighting Co.; 
: Pac. Pwr. A lx— ' 

Penn Power i u.j 

■ People’, Gas. 

Phltadel pta la Elec, 
i Potomac Eiw-...i 
'Pub. Serv. Eteo_l 
Sooibern Cal. Ed; 

Smibem .... 

S(hn. Nat. Gu... 
Texas U til ules... 

'United Corn 

UGI 


| Virginia Elec. 


'Western Union... 
I Wisconsin Elec— 


557ft 

fc3* 

23* 

157ft 

47 

16* 

i 2 * 

31 

235s 

23 

23* 

32* 

M* 

IS* 

i63, 

30* 

217ft 

43* 

68 * 

b* 

iCJ, 

20 * 

x4 

i3 


TRUSTS, BANKS & BONDS 


125 

625, 

693, 

71* 

613, 

70 

48*- 


803i | Amerfc'n Express; 116* 
41* jAniH'. &A. inv.... h 2* 
Bank America CPi t2Sg 
Bankers Tr. N.V-; »43, 
Chose Maabatun bl* 
Chemical Bk. NY »4* 


60-1 

eons 

46 

62 


33 fcaueasirai — I mag 


1971 

High f Low 


405* 

3^7 

77* 

393, 

39 a, 

39* 

73* 

39* 

6S 

31* 

34* 

6.552 

99 T b 
1865ft 
91* 
40* 
448b 


315ft 

3.5U 

63Ta 

33* 

308b 

31* 

62 

338, 

46* 

263, 

29* 

3.18% 

SIS 

77* 

80* 

£ 2 * 

37. 


Scook 


Croohor NatC.P. 
DMdond Shares, 
lat Hat. Boston..., 
PsLHaA-Ctty Cpn! 
Htra. Hanover.../ 

Marina Midland. 

Morgan J. F.„...., 
NorthweeB Banco) 

Pern 3S 1087 

Trl-Contlnontal 
U.S. Bancorp— 
U^. 90 day Wla.. 
UJS.Trera44X197<H 
U^.Traos.** Mol 
DS.TrearflX75ffl6 
Western Bancorp 
n r «rkl-vMA Boca. 


Dot 

S 


333, 

3.61 

68 * 

39* 

337ft 

32* 

68 

35* 

165 

29* 

33* 

4.486 

82* 

87* 

33 

40* 


TORONTO 


1S71 • 

High | Law 


7.46 

2 -bh 

29* 

457a 

247, 

17* 

8.96 
29* 
217 B 
31* 
57* 
74* 
39* 

165* 

100 

11 * 

36* 

267b 

42* 

37* 

24* 

47 

l"7ft 
31* 
1U * 
13* 
9* 
6 

12 * 

167 

38* 

• 6 
37* 
17 
187ft 
36* 
298, 
1.65 
38* 
5* 
17* 
22 * 
38* 
213, 

2.96 
3" 
S63* 
c7 
28* 
16* 
187 b 
27* 
20 


5.76 

1.15 

20 

3? 

18* 

1 . 

6.60 
211 Oft 
IP 
21 * 
49-4 
66 
36 
78* 


7.35 

303, 

20 

36* 

23,* 

19 

37* 

16* 

18* 

.I- 

6 * 

4.85 

in 

66 * 

20 * 

2 * 

27* 

14* 

7 

87 

157ft 

1.06 

24 

4.35 

10 

14* 

3' 4 
123, 
2.02 
27* 

IV* 

19* 

14 

13 

2DTa 

15* 


Stook 


BP Oil A Gas 

Boris 

gory Power.- 
Cao. Super Oil-. 
Cnaslar Adxatos. 
Central 'del Ski^ 
Chieftain Dev.„_ 

Comlnoo — , - 

Conanzner Gas. — 
Denison Mines.- 
□1st. Seagrams— 
Dome Mines. — . 
Dome Feuriemn 
Falemib'ge Nlek'l, 
Port Motor Gaa.. 
CHantYeJJ 'wkni fe| 

|Gt Plain Dev 

GoU Oil Canada. J 


Oct. 

8 


Hotllnger 

Home Oil ‘A’ 


UtnlBaD 


H'daonB 

I^.C_ 


Imperial OU.....I 
I oo*l Cox 


Canada 1 

InlanA-Nat-Qas— j 


Canr'ntFIn.Cpn. 

Lnblaw Com.“B" 


Maaaey- Pnrgnaan 
UelnLyre Forpne 

Mrwre Corpn 

MTS IntJSarvioes 
Noranda Mines—, 
N*thernAGenGu| 
NumacOil A Gas 
PaeUe Pecrolenm 

Pa lino - 

Place Ora 1 OIL. 1 
Placer Dev'topimi 
PnwerCorporatn 1 
[Banger Oil Codoj 

I Kio Alfrotn 

■Shell Canada.,— 
jdherrit G. Mines. 
.Steep Keck lron..| 
Texaco Canada.— 
Toronto OnmJIc. 
Crans CsnPIpaLa 
rrmns. Mount OIL 

pinion tine— 

United Corpn.'B 1 
West OosMTrans.l 
W’esioo Geo. *fl'.. 


6.66 

L75 

24* 

40* 

19* 

16 

-8.50 
. 21 
19* 
22 
53 
62 
36 
78* 
188 
7.76 
32* 
253, 
36 
333* 
19 
43S, 
18* 
30* 
tfl* 

til* 

8 * 

5.00 

10 * 

67 

34* 

4.05 

27* 

14* 

12 * 

337 g 

157ft 

1.11 

J4* 

4.6J 

12 * 

14* 

36 

125, 

2.09 

32* 

243, 

34*. 

81 

14 

13* 

843* 

IS*’ 


MONTREAL 


IVil 

High I Low 


Stock 


8*4 

25* 

16* 

39* 

167ft 

29* 

49* 

15.00 

20 * 

6 * 

45 

a* 

243, 
137g 
13 Tb 
12 * I 
25* : 
15* 
19* 
3.50 
20 
20 * 
467, 
29* 
28 

9* 

28* 

38* 

217ft 

281 . 

1.95 

42 


6* lAbitiW Paper. — 
16 s , jAlconAliMmamail 


11 * 

27* 

14* 

2D3, 


Ort. 

8 


5* 

165, 

12 

27* 

16 

27* 

44* 


Algoma Steel— - 

Asbesto, — 

Bank of Montreal 
bankotKov^oot. 

14* (Bell Telephone— 

3 Bnwalsr Paper—, 13.83 
14* Brascnn.... j 18* 

5 Brineo— ............ I 6 * 

1373, ! Canada CemonL.. | 42 

6 'Can. Brewene*,..! 8 * 
IB* 'UsB.Imp.BkOom 22* 
103, [Cen. Industries., til 
1278 Can. PocWc Ely. 127g 

67ft Coao. BaihursL..i 6 
1 J 'Durainkm Bridge 23 

S* Dgmtair...„„. ,1 8* 

14** iDupont— | 17 
Sid. Can. 12.40 


w** 

tS.OQ 

14* 

15* 

30* 

Zn* 

21 * 

a* 

zu* 

28* 

17* 


34* 


Hudaon's Bay— 1173, 


I glMMOO -j 

Internal'!. Nickel 


Int'pr’vPlpeUssd 27* 


19 

30* 


21 * 


Uc'mUl'nBtoedBlI 

Price 1 6* 

Kuynl BlL of Can I 25kg 

Royal Trust I 38* 

Simpson...— .... J 20 


23* Steel of Canada— 813, ‘ 
l.lu Trfrec. J 11.75 


>Walker Hiram....! 36 


a Aakrt. * Assanna. T fifaL I Traded 
a New suck. 


GERMANY 


Oct, 3 


S%FecLLosn(iaT7l 

A-E.G. Dm.(W). 

Allianz V’n DradOj 


Audi NSU( Dm50)| 


BJi-W4Dm60)... 

Bad'Ani Un( D m50) I 


BayHypo’n 

BayVerab'kDmSo} 
. Oommeralmk D60 

CoatGntaunl{D50] 

Dslmlnr (Dm 50).. 
De^nsaa lDm50)_ 
Demag. (Draft))... 
JDeotacb Bit Dm60. 
Dmdn'rBk Dm60j 
Dy+’r Z*mt DmM) 

Gela'nkB'rcDmfiO 

Gia'rtoff (DmbO).. 
G'tehffn’g (DmfiCra 
Hapag Lloyd 50— 
Hairpmcx ( u m 150) 

Hoechst (DmbO) 

Hoesch (Dm b0).~ 
LGJFkrben (lnllq) 

Kantadt (DmSOl.. 


Kanfbof (Dmb^— 


Klonkner (Dm 

Klock(H->(Dm MW 

Kr’w MaOri DIM 


Krnpp (Dm 100)— . 
Kondenkr (DmfiCrj 


Unde (DntSOj 

Lawenbraa_— _— 

M JLN. (DmSO)—] 
M’esmn?! M DmlOOi 
Metallgu {DmSO). | 
Munch BafclDmSW 
Keck'rman (DrabOj 
Frenssag (DmlOO) 
RheliwtahlDmlOO: 


Price 4- or iDiv. iTid. 

Dm -I* 


975a r * 

149.6j— 0.4 


380 
140 
172 . 
129.41— 0.4 


FT 


+ 0.6 
+2 
+ 1 
+8 
+2.3 
+ 1 


127.7 
351.5 
299 
231 , 

102-5 
340 
880 
172 
304 
271 
1275 
93.5;+1.5 
225.1 


+ 2.5 
+3 




100.61 + 3.5 
272.5—2 
141.&+0.2 
158.6 +0J 

3.05 

1327 +2 
243.5. + U 
112.4—0.8 
119.51+0.5 
1715 


-as 


RhWest BKDmijb) 

rfxdetFrth DmUM] 

Scbering (Dm 60) 

Scbultlueri D m£0)l 
Siemeaa (Dm 50). 
Sadracker (DmSO). 
Thy'n Hw fDmbOj; 
Verehnbfc (DmfiO)l 

Voikswag'n DmSO] 

WlmenhaliDm&b, 

Ztoaothm (Dm bdjj 


135 

382 , 

229.8i+ 1-8 

12.900. 

63.1J— 0/4 
171 | + 1 

300.1]+1J9 
410 h-10 

196 \Z 

1UL51 + 0.5 

73J& 

175JB. + 1JI 
131 +1 
433 +1 

390 1 + 2 
197.8 +0.3 

260.6: 

66.11 + 0.8 
270 i + X . 

137 J’ 

129 ( 

1188 j 1 


12 

22 

16 

20 

20 

17 

12 

*17 

20 

16 

18 
18 
14 

8 

12 

14 

10 

9 

20 

sl 2 


20 

20 

12 

18 

15.1 

10 

20 

17 

20 

8 

18 

12 

19 

(LB 

6 

7 

6 

16 

10 

r20 

20 
18 
18 
14 
10 , 

20 


6.6 

5.3 

1.6 


3.6 


6.2 

2.9 

3. 

3. 

5. ! 
2 .: 
3.1 

4.6 
3j 

3. 

2.6 

4. 
8.8 
4.6 

6 . 

3.3 


a& 


3. 
4., 
SA 
6.7 
2 J 
7/ 
2.1 
3. 
0 . 
4.0 
6 . 
7J9 
3. 
1-8 
3.2 


Thomson Houston 


2 J 

2:6 

4.0 

33 

I0.6| 

3.4 

6.7 

7.7 

5.4 


AMSTERDAM 


Oct. 8 


AXZO (FI 30) 

Algemene Bk-Nert 

A mat. BoMFdSO) 

Van BerkeT, PatJ 
BSJankorf (Fls20]. 

BokaWestmt FtlO) 

EherieriFim- 

Gist- Brocades! FWj 

Harabro lntl(FSOlj 

BrijnlAnxXFL 2 S 

Hrinakena (Fl_36fc 235 :~5.5 
Holland Ftrod — j 695 1 * 
Boogcrven |PI3>]..! 62.1’— 0.9 i 

H’AUi.Dtmg'b 55c(C8ll3 7B] +028 


Prion ; ■+ or 

Fla. j — 


68.6 +0.1 

256.5, 

609+1.1 
178 +1 

80.3—0.2 

360.S— (LB 

52.6' 1 

86 [ 

155 +2:5 


Div. I rid. 
% * 


20 

17 

17 
14 

18 
(46 

Z 2 i 

22 

*3 

mZZ 

14 


-3 |25.n; 

20 


5^ 

6.6 

6.1 

7.9 

46 

5.2 
lJi 

4.2 
1 ^ 
2.8 
LA 

4.3 


K.L.M. 

Inter Muller (F20: 

Jferten Cbe (FlOi. 
NntJfad InaVncel 

Xed.akL Bk(FfiO) 

NBFO(FlaEO).. 


NLfverT.Oatcu. 

cBn 


a (Ft 20) 

Van Ommeren 

Philip, (Fl 10) 

RljnScheid. 

Eobean (Fli^O) 

Eritaeo iF!a^ 0 )„. 
ehiFl^o 
.HlorfSl 
Lnuever (FlaJW.) 
Utiileo CPh^bO).... 
Valenrop 


1)3 l-l 
48.9 -U.li 18 

5« 18 

60.T— 0.6 1 BO 
106.4—0.6 ; 12 


83 

65 


162 U5 


239.3; 


— a 2 * 
+i I 


8 


25 


+ 1.5 [ *20 
17 


33.3. — CL2 
168 j— 2.3 | sl4 
226,6— a8 I 25-2| 
161^!— 0.7 
128.4} +0.2 
CWSI8.4] — 0.1 
+08 
;-o.7 


6.4 


6.2 

7.3 
3.1 

3.3 
6.7 

6.3 


169 

120.3! 

67.8 


6 

361 


27.1 

9.2] 

5.5B| 


3.1 

BA 

5 .1 

8.4 

6.1 
1.9 
5-7 


5.0 

4.2 

5.3 


OSLO 


OcL 8 


j Price [ + oc 

{ Eranar I — 


Am'i 

Berg’nsPrlvK: 

Berg.Ds.mpJv 

DvrragnrtKr. 

BruiWRiUid r ' 

Chris Stager. 
Crrtltbank Krli 
DalTann Elt 
B lkera AlS Ki 
Fniiom Kr: 
Hafslnnd Krll 
Kostnoa Erli 
KredUkasseKrH 
NorskHyd’olv 
Orkla GrobeKr 
Storebrand Sr! 



|Dtv. |YIrL 

Kr- I •* 


12ftl.7.8 


8 

7 

8 
60 
12 

9 

200 


7.0 

5.6 

7.0 

2.6 
3.6 
7 J3 

8.0 


PARS 


Oct. a 


Prices j + oTlilr. Yld, 
Fra. | — Fra. * 1 


MILAN 


Hen tea 3fpc 1962- 

Air Lkjuide.. — ... 
Aquitaine. 

BanqnelDdLCbhie 

Beghin — 

Brauaols Sanctum' 

Charter Cana. 

Chargennl Roanls] 

Clmenta Lafarge-. 

Citroen. ... 

Cle Ft. Petrole — 

Cia Gen. d' Elect- 

| Co'pngntori aNord 

Cons. Gold Fld(25p 
Credit Fonder. . —i 

De Beers DT. C25p)j 

Donato Loagwy-, 

Dantop 


Esao Standard ._ 
GaL Lafayette 

LoNickri 

L'Oreol- 

Hachimw Boil — 

Mtahelln “B" 

Paribas 

Facbisqy— — — — 
Pongcot (Fra. TOW 
Pcto temps-—.- 
Hodoote. 

Khono FOtUenc.— 

H-TJ5. |2&p) 

HoymlDotch FLZ6] 

Salm Gobsln ; 

She! l(BeararKS6pl 


doc. Nat. d'lnv— 

Sara 


Thompson — CPS- 


Uginfl Xuhlmfumj 


JnlaiCovp. CB4 cj. 
Uainor. 


Wendri Stocks-— 



Oct. B 


AJitailaPrtv.„ 
.AXia — 
Baatogi . 

Breda.. 


Bnrpp — 

Cantoni. 

CIGA._ 


CuenrinL 

Pol tn tow— — , 

Krba 

Flat 

Do. Prlv... Z' 

Ptmrfder - 

Gen. Imob 

GeneraU. 

Invest 

Italcementi 

I taigas — 

l ta udder.... — 

La Centrale'..— .. 
[Morrill Bronte—- 

Mediobanca ... 

Moodadorl Priv- 
Montecsttoi Bdis 
Motto .... 


Olivetti g*riv.)— 


Pirelli A 

Pirelli S.puo. 

B'tm. A'dtlca Sic. 
Htoaocenta 

Klan jafiffl i , .., 

5-4-F.F J 

S.TJLT. 

Sola Vlsooao. 

Svdlnppo— ........ 


Price | +or | Div. 
Lire — Lire ; 


10 . 100 + 2 fl 0 | — 
799.51+ 3.5 ; 60 
2,38 Ji+IBO 
6.596+11 
8.280; + 3) 
10,050—1601 
4,989 +24 
4,495' -6 
400+22 
8,6dO‘+150[: 
2.066 -62 
1.604 -26 
366-2 

236.51 +7.76| 20 
62,050. — 760)450 
2,685; — 75 
23,2u0i + 700ll 
897-4 1 
•25.— 5 . 

5.6491 + 179; 
471! — 30 
67.10^1—750}] 
2,365 -4551 
7061-17 
2.7691 — 21 
1,735 1—62 
6 

1—57 
-910|| 

I— iJia 


1.905 

JL711| 

51.890 

267.751 

7o8 

3.480^ 

2.76® 


1,830}— 50 
1,9301 + 10 


TOKYO 


Oct. 8 


BRUSSELS 


Oot.8 

Price 

Fra. 

s 

Div. 

Fra 

Net 

m 

Dette UoJteo. 

97.4 

55.0 

3.980 


4 

pil 

Arh«t-- 

—120 

400 

10.2 


2.0 bO 


Bet&e Azote 

309 




Clraentariea Brie. 

1.930 

pi 

11.0 

6.7 

r-rV-i'BrSrtB 

984 

—20 


16.0 

iTTTPPiRNRI 

2.550 

pio 

6.9 


1.600 


*125 

8.3 

Gkocc Sc Roach..,. 

4.303 

+40 

245 

5.7 

Hoboken. 1- 

4.290 

—83 

248 

5.& 

fni^tmlV/^i 

1.950 



Intercom.. 

1.B35 

+ B 

120 

6.2 

1 { r. 

5,950 

+40 

185 

3.1 


4.665 

-5 

220 

4.7 


1,795 

-5 

80 


PetroBna.. 

5,870 


105 

2-7 

PbutoGovaert 


-30 

60 

3.5 

Pianx Fran H 

6.760 


1275 

3.7 

itoc. Generate- 

12,600 

— 100(875 

5.4 

Soo. Gen. Barnrae 

2.940 

-30 

ISO 

4.4 

Solflna . 

9300 

-10 


4^9 

SolrayA' 

2.460 - 


165 

6.2 

Union Chlm’ane. 

2.230 

-35 

130 

5.6 


1/406 

r— 28 

95 

6.3 

Virtue. Uoatagne 

4.160 

+ 10 

280 

6.7 


664 

+ 3 

.30 

4.9 


Aaa'hl Glass — 

Canon 

Cbubu BlecPower 
Faji Phaco Film .. 

H’lHwhl 

Honda Motor 

C- liob (Trading)* 

Japan Air Linen.-. 


Rriee | + or | Div. 

T< ® I — I X 


154 

161 

778 

400 

99 

189 

137 

1.611 


I — 3 


+ 1 


:-9 


Kanes! Elect. Pwrj 773 i— 2 


Matsushita Bleed. 424 
MUanbishl Heavy 76 
lUtsnbishi Ehiri- 127 


Mitsui A Co i 145 L_a 

Mlrankonhi ] 410 


Nissan Motoro.. ...i 105 

ShlseIdo...._^... I 910 

Sony -.12.850 

Talthn Marine— ..] 
Takeda CbemicaiJ 

Teijin .ZJ 

Tokto Marine...^. 


-13 


SWITZERLAND 


4 Oct- 8 


| Price ■> ■+ nr ] Dio. | TUi. 

Ere- — I 2 I % 


Atom. Bearer 

Bally Hfibiinj— .. 

1 Bn . hi 1, Boren fA*i 

CIBA-GBIGY^r 

Da. De. Br. Part} 
Do. Do. - fie*. 
Credit Snlase -- - 
Fltoher Actor,— 




i-ca 


1.15JI + Z0 
' 9il — 10 


83] 4.0 


6 5JJ 


8 I 3.5 
h 1001 14.6 
10 I 72 
lOAt 0.3 
12 2.4 
8 3.i 


Gr'pdLU'gJri 

Hoffm'n Gennes..; 

I*ndls*Gy(F200l 

Ut n» — 

Nestle Bearer— 
Do, fiee.-..:_ 
Sarjdw IP^&O).- 
SaoreriArlaa).... 

See. inter. PlreUi 

SwiasalnBBJPJW 

Swiss Bank Corp. 

Cn. Bank of Swlt* 

Zurich lutukurt 



;180.a60*— 20CH 
1,410-10 
1,660+10 
2^29-16 

4,C4ji— 60 
+30 
+ 1 



18 

10 

10 

22 

22 

22 

16 

(12 

2.40| 

12 

'10D 

12 

9 

[ato.s 

™.s 

26 

60 

12 

■ 8 . 6 ; 

16 

20 

33 


4.6 

4.4 

5.0 

0.9 

1.0 

1.6 

4.0 

6.1 

2.4 

1.2 


5.9 

1.7 

2.3 
2.3. 

3.8 

1.6 

3.3 
5:8 

5.8 
2.2 
2.6 
4.0 


VIENNA 


Oct.8 


Creditanstalt-.—} 

PCrltnoaoer 

Sricvu— 

SempenL.. .... 

Steyr Daimler P.j 

- Bagman.—! 


6* Vest 


Price 

9! 


253 

319 

813 

205 

204 

1280. 


+■« j Div. ;Vto. 


* % 


—-■■■ 10 ; 3.9 

10 3,1 
+ 1 45 5.6 

+4 ! 9 3.0 

1 9 4.4 

I «ia | « 


T^roSect.Pwrj 


rmsy.........,.,,,, 

Toyota Jlotor™...., 



Source Nlkko Securities. Tokyo. 
* Osaka Exchange. 






,li -r 




V' 


, 1 ; 

‘ j 


1 1 


1 . -. 1 


j' 1 ’ 

-i’T: ■ 




j ,,j 1 . < 

. , Vi ‘ - . 


iSnJ.-'V f " ! 


Ik* 


jirdriS* > 1 


to' 1 * 


•-•1 l 

■i >! .'b'^" 




,l , jilin* ; 


• 1 1 Ji * 1 -" 1 ■ 


,;l 

J * 




jttiajri • : 


: -it; 1 «| 


pt iun.t v!.m.;,:r 


•uJ VIjiij :*-»v 


’V- 1 . 


The i 

flhnr ir 


irh/fii- 


.Ii s 


'■••..riU 



'iiif 


- I - t: 


STOCKHOLM 


Oct.8 

Price 

Kroner 

+ or 

Div. 

Kr- 

lid- 

* 

Alta Laval 

212 

+2 

9 

4J' 


»30 



4.3 






Hi Herod 

ioe 


8.5 

ext 

Bn fora 

80.5 

+2.6 

8 

9.9 

Uanto. 

130 

-13 

10 

7.7 

Lellulooa 

S6.5 

— OJ 

e 

9.3 

htactrnlox 

138 


n 

5.8 

Hricasnn-BTKr^C 

269 


6.9 

A 1 

F^vnitiL rn , 

90.6 

+ 1.5 

a 

6.6 

G ranges (free) 

■ 163 

+ 1 

12 

7.8 

•tondeWsaaien _. 

171 

— 1 

11 

BA 

ManUxitr, 

200 


10 

5.0 

MeOcbDonuia'B' 

109 

+2 

8 

7.3 

SJi.P. “B", 

385 


12 

3.2 

Sandvikcn 

300 


-7 

23 

5kand, BidIul... 

101 


12 

6.3 

Xandaticb B (KrfiC 

125 


5 

4.0 

Liddehnim 

71.6 


6 

84 

Volvo iKrtOi 

200 

+ 3 

.4 . 

2.0 




COPENHAGEN 


OCL 8 


Bunnelner & TT.., 
ttan. Duvitpiubk. 
Dan. Provinohnnk; 
Dao.Sttkkenlsb,.. 

fiupwfna A.S. 

East Asiatic ftto..| 
Finansbantion .... 
For. Bryggler...., 
For. Dampaldb—! 
F-f. PsplrtabrUrJ 
UL NortlramHUI. 
Nord Kabel.-....- 
Oitofahne.....__. 
Privatbank- 


Price + oriDlv. 

* “’I*. 


62* 
137* 
143 S, 
223* 
1 BJ* 
186* 
163* 
267* 
781, 
1357s 
122 * 
167* 
266 
148 


PS 


h-15. 


^-1 


+ 1 - 

|-i* 


10 

10 

15 

12 

16 

11 
16 
6 

10. 

10 

10 

26 

10 
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authorised unit trusts <p***r 

(t):'JOnwi« HnagJi^^ ® t a \ /« , . _ 8 Yield % • .... I felff 

» Pih Mall. Manchester j. <o«il SS2 M37 aJJSL^ L 811 ^ U"TTM ( a ) STalfet * WefMerbUnr'LM- : _ 

out. jST.a 39.21+0.21 3.00 iw ffc, W/corabe. Bucks. 82. Lombard toeer. K.OS fit- 

Qtwrti Unit* 30.6 38.3+0.1 5.00 1 „ n »i Ov«raw UoluiM.B 27.11+0- 

Inenme Units [30.0 3B.S| + B.4| 7.00 B0.9m,+O.lf B.00 - ^ f * 

4, . _ , Pwnfly Fund M "“p» i r i im Mnwter Fund. M a n a g ers LI 

AIM Hambro Group M. QoUaftm s^ r , Mower How. B-C.C Phone 

{d (g) Attfed Investors Tata Ltd. _ „ n-*M wu. JinmerFdOct. 4j4i.o 43.01 — 

41, BKMHSffote ECS BOieriour (Kill) srt«s *“• 8.3B Monan Grenfell Finds 

AHnatau^ — 1*7.4 6 o. 8 ]+d. 3 i <3-79 <aj <g> First Provincial Group £ct on 

®-5 53.3U0.4j 2.63 5. SWIM Garten*. team* Mi-stt son 


IT TRUSTS <p***) OFFSHORE AND OVERSEAS FUNDS (P***J 

. ■ 'g Yield % .8 Yield 1 5 Yield % 8 Yield % S Yield % 

(c) Equity ft Law Un Tr M («) tfalfet ft Wedderbnm Lid. X He»ty Schroder lYagg ft Co. UtL Albany Management Co. Ltd. Enrosyndlear Group , Janttae Fleming ft Co. Ltd. 

*”**25? nb, «£L2E?^- 8wta - St- IrfnrtUttd Su»W. H.C-3 *-Hi UR “■» «* OmtorH*. PO toWBrt<irm Bamerf. ^w-mflon l^ox V -|1.7B8 1.868 8-43 32, FeAdor Bara*. Hw Km. 

>^S-SSi^?S’g.'^!fi l u. 'SEiStei&SH KH.zJ i'll «* ~-i «» " “S r j«o ml . _J «.« 


Family Fund Mmmnsnm IM ADustiar Fund. Managers Ltd. i“»« {fiew.28v.li 10 j 119.0J ,„J 4JSi * . Mnna i. c*. I swmns Duim 

MTo>taSSr SSEPELh^rn* Mlwter -How. B-Cc Pho» ^-l! -“•! *5* I 1 «• K. R«ra 

MlnuorFdOct. 4.141.0 


PhOH S2S UR Acaab. On]w)._,iia6.: 
xm 3.13 .General fOct.6).,. *1.9 
lAaotxm. UniU)—;M-.l 


41, Bumwcate StS BUI ulour t*2774J BUB V" '»nui er cuKJfeB.4 60.71 + 0.21 B.3B 

aHM >*7.+ 60.2 +D.3 3.79 ' a > (g) Fust Provincial Group 

Brit, tod 2nd [50.6 63.3 +0-4 2.63 0. Spring Gartens. Mum+i SOSB 

^fn^te?2|.||:Si i;ii £££ 5 »!S:I |g : fi + «| ftg 
IS:® + 5:1 l:li *wt Mngmt. Ltd. 

»<HwI Onifal TwifiRR xii t ®«fll Place. BLCi lUB <988 


2.31 1 164. Edward St,. Brldim 0JL. BRI BW4Hj 


Europe (Be ce. S8).,!88.7 
lAjsemn 0nl(a)...]2B.7 


TSJTs III «aaKBa 5 &«a=J S 5 

M Iso -■■■•I 2,58 *Becownr{SepTlia7.1 158J*a| j 3.70 

-••yj. *• • Next ndncrlpdoa day Oa. 14. - por tax examct loads «d». 

awaa <948 W W(t) ®L ^®jy „ __ Seotbita Securities Limited 


164.1 B6.01 2.31 AnaBp'Mlnt. Fd.186.83 9.83)+8.Dl] — 

|29.7 31.1 1.37 

122.7 3i.i 1.37 Ancbnsa Co. Ltd. 

ig stfi WSB S-SS F.O. BOX us. Bantfltoa. BenwOa. 

;?^i 5 ,sLsi rr 1:™ , 5 p* b j*«^««i-!Pb»8-77m,6bi — i - 


S YWd % 5 Yield % I YWd % 

Ei.nurai..li J ;r n«im b ^|_. Rifmtnw A Ca Ltd. Save * Prosper Distributor* Ltd. 

KarosTBdlcat Group Jardtne Fleming: & to. uo. p o |4S4 _ bmtdmu. 

awroflon lax F -il.TBB 1.8681 ] *-43 32, peAder Street. Ueea Km Onliar Fund IC4.47 S.33I | — 

nmaceowm j j jBidbmBut*l>FdtlHS8140.88 1 — .18.83 H-mp.w*rt £6-43 7.03 _ - 

Lax F. 400 4991 *>•** *MonlK>r '£4.49 *-9l! ] — 

Par STarlhv Dealtao Prleae owdaa laadrt nav Sew. IS. Next job. day Oefc 2*. s. y lLfcSIS.lOX.52 1 — 

4s*m H. St. RotbaddM 6 3— * KAd. 60* . un. t n r.n v rfflfSISB 72 I I X 44 FtafliL— [C4.36 4.77, ....—! 

056. HUT Samoa! » Ca. Lrt. 6M «*U- Jardtoc "**« P-.lHK5738.7a | 1 1.++ M 0 qt + Next dealing Oct. 11. 

Fidelity MatugxnL * Research Col N*v Sept. ». Boniv. KTLSJ^SS Bxsn. t Prices on Oct. 7. New dealins On. 14. 


t BoRon Maxsaetonsetta. 


Next sob. da» Oct. 28. J.Heniy Schroder W**g & Co. Ltd. 

Kle lpirort B etumn lata. Agm. _ S 

M. Fencmrcb Street. K.CS, 01-8U TSSt CbprideSWOct.fi S12.30 j+0.14 — 

• Karin vert. Lax. F) 814 j— 2 2.75 TmMRan AU B .3i I S11B.7B 1 0.44 

0 nS n *2i? ft ”'" te i ? — *!■* Security & Frmoerlty FU Dst. S-A- 

+4 4.73 po *« **■ W 4witx-rl«oA. 

•lot^wSw. P... B0.5562.«>+O.lb 3.67 '+?«' S9.77 10.68 1 - 

*KB Intenmt’l Fd| $11.46 +0.01 1.51 Pzicea on Ota. A. Next dealing Oct 13. 

e «4l7 +o!i»l lTia Shamrock Unit Fund Ireland Ltd. 
«uKSojDin!24.34 , 25.«U'.Mi 7.B6 a^a 

• Prim Mr >nawuie jot me. t I'nam. dbajnwck IreUnri'B6.3 59.5, + 0.S 2.93 


AtUecl Ceoltal TU S6.fi B9.9d+A.« saS ** B0H ™ Pwoe. E.CL2. OMBB <808 } ' * e M« “ “Jr ““‘y „ __ Scothita Securities UmRM » «—*«*■ „ 

U 3 |.ul «:«■< --i ^SSiSSKSS^JL Baa i B.*"ag | 3 »etjg£g a"!mS?' WfiS™ “IS •& 

^&iW 8 S 8 Hi=j is saia as Ik 11 : 1 ? 1:11 SSafe ^ a 

prices on Oct 8. Next Aealfiw Oat a M fe) C.& A. Unit Tst Mgr*. Ltd. ,**.6 +B.7 245 -SootexenaS VTd. 122J 3.73 

Cn) Cg) BarcJays Umcaxn «MSoomma, EC9 BUkstev tmu) m* }«■» tH ■s«4iap a ..™ — isu i«.9l — i 347 

IWWhH*- » Romford Rd. Ef uausm Q - * * (26.8 28.01+O.xi 3J33 l 2i’| yio iH Ib? ’ Frtew 61 Sept- a Next dealing Oct 13. 

< John > lAaWuSSc s 6 :§ iw +83 1-S9 (a) Slater Walker Tst Mngxnt. Ld. 

IrtS S? oi + S‘S ?-5f w * x «naoo wan. B.C4. an am W-*o. compound 07.3 60.2 +0.4 ine s7-*s Tuner sovet. s_ej. m-w xnt. 

m'S+IS afn St'ctoldere Oct 8(121.9 126.W-0JII 137 S' £ g- f**'"'** 2S'2 S« I t2*2 fn* S.WjGrowtb. (40.0 50.7t+B.4[ -2.61 

SiaSSSzrnilll 2 ^t 3IS3 1:1 1 »*■*«■ w«ai34.T lso.zM^ U7 Sf-J55 , Sfett-S ! 2 S'S-A-e-?M t S-2 !2-f + 5-? 5-5® 


|4Bp«iG«li.Fttd.iUS$a.77T0.6ffl — 

Do. Do. St£. Trt.isfl.0 9S.0[ 1 — 

AtutraUaa Selection Fund N.V. 


Fidelity Tr«nd..„IS24.B5 3BJ4( ._...! 3£6 KletPWOTt Betuon Ldn. Agin. 

JDa Capital Fd...(512.SB 15.51;+0.D6| 2.59 m Fescntrcb Street 1 - R Ci 01-428 T1S1 


Fidelity Mangmt. ft 
(Bermnda) Limited 


Research 


mi KtWUylntFnd.l SZ4.30 (+0.1DI — »inta»Ua Ltrx..'l'!7.04B 7.703 + 4 4.73 

, _ KdeUtyP'cfioFd.; 611.49 l 1 - •lotSrw&Tp.r. 605562.80+0-16 3.67 

Z'"\, For adtilthHUd Iwforraatl en cooiact *KB Internat’l Fd $12.46 +0.01 1.51 

■ Julius Baer talnnwiewd U*. «l£B Jspu WnA.] e- ' 7* ...jj. - 

emno 38. IUadn« Lana. B.CJ. BI4M sm -SignOT Bermuda. 34.17 +0.ffi, l.IB 

. - ■ <l e a-4. ‘UwfuuUtGl Dto! 24.S4 25.Wl-fl.Wl 7.BB 


1 iso ":::i £45 * 10 ^ 1 ^ 1 .- 

Next dealing Oct U. SSS*SR£SE*i 







Alexander Fuad.„] . 0369.66 | J — 

Haoaauuxn Hldai.I 0S39.4O7 .1 — 

atanbcvtilr'nsFdl 03513.36 | } — 

Net asset value*. 


I®? Next dealing day Orf^Z Tmetee Fuad. — 98.6 104.51 + 1.0 3769 S.W.Cep*taJ Aoe.. 28.4 

i„ i f ll Gmnlhn.nin 7*-^**— lAcoun. Unlta).. 136.8 144.81+1.3 3.59 S.W.PtnaacWT^26.4 

B7.7+0.B 4.56 SMinel Unit Hgnt CWfund Ocr.b.. 235.1) 228.4 4.22 S.W JJgb UwwwhW.9 

U*2 S-S , T E,CA S 8815 Henrico OdL 4..... 109 J IDBjtf 3.B1 


IV orr_ 11 Fe r adtilthHUd mrernuttfen cemnct 

l» QCt 14. . Ja]|nl Bjwr ta|JirMto »^ ua. 

urtslemna 38. Lana. B.CJL 1142 KB 

*’*■ ... First Investor ft Savers Vln. Agtj. 

° J — ' B - ,a 15-16. America Stmxrt. 1LCJL 01-08 <5U 

America. Ltd. J S^'jL.'sSr' 1 “ 

■ a* a m am no™ Wei .mat vitae. June XL 

E.G.4. 01-20 WO FlreUnr.Am.Trt.1 0SS8.96 | 1 - 

66 ) 1 — Net asset valor Oct L 

07 — y.IJat.MncP'+.i U«S8.86 .+0.04 — 

,35 1 ) — Net asset value Oct. 7. 

First National New World Fd. Ltd. 
error) rro_ PO Bex Nisrs, Nassau. Ba h a ma * 

L. ..... Not asset value Sent U. 87JL 


UnihmdatGj Dml24.34 25.Wl-0.701 7.26 
1 prices net allowing mr inv, s maun. 


— I Management International Ltd. 


Shareholders Kx call bur m Up. S.L 
17. Bwdcveni Rural. L<n>nMnra. 


I bk. of Bermnda BMg» HsmUtou. Bermuda NAV open Ore. 4.J 0SS9.5S ; { — 

A'cbVA'sur'linTM 158.0 81.0) ] 1.95 Singer ft Frledlander Ldn. Agents 


— I Pd N/V sept 14.,$2.08 2.19i 1 1-30 ho. Cannon Street B.C.4. 


Next subscription day Oct 12- 


Oen* iSept 23) ...; PtH*822,59 


oi-sxi «*r 
r 2.43 


3O.H+0.1 2.68 
27.81+0.2! 2.41 
46.11+0.5, 5.01, 


Brandt ft Grind lay (Jerroy) Ltd. ro 801 K,sw - N «"“- Bahamas 

1L Broad St. St Belter. Jersey. 03M3S4M Nat MSOt T * ta ® S* 01 - “• WA 

VV.Br’diJerwjy Fd|lZQ.4 129.41 4.81 9*r Ae««e Wise Rational Otar Bart 

Do. (Aec-i 1 127.8 151.8[ I 4.61 (C.U LnL, PO Sew UM. Sc. Heller. Jersey 


i A’eta'rOnTMOci. 7-54.0 57.01 -....l 1-96 Slater Walker PsL Mm. (Bahamas) 

Do. Walls t. Oct. 7 34.84 5.09 2.86 87-45. Tttoley SI * HI. •» <*7 *J7a 

Do, *B‘ Unit Oct. 7 44.0 46.0! I 1-83 ini-rnrti<wMirn.i 467 467; + 11' — 

Next eubacrlBtian djy Oct 14. Valoe at Oct 8. Kerr dealing Oct 18. 


iml+Ta WP>0“H*BUI*mj79.3 8L3I + 0.8 2.64 1 ” ” ( a) (j$) Sartnvest Fund Mgrg. Ltd. M . JJ T BnnerfleUl and Sob tBe^mb 

Ini Co) (f) Hambro Ahhn iW- rM M. ft G- (SeoUand) Ltd. »-« Tooley Street &E.L M-W» SS7B Bridge Management Ltd. w 

•a* ax Oct l Next sjtri" ^Sssr ssss^jtvs^s ssassscass &s + ts m ^ “ -- - 

SSSfl 58 JSSBjfSSt li:? mbsl 111 SSSSSffi^itS -SSft 33 ill Botterfleld Management Co. Ltd. JSSJ^TZ KSTd^S 

vAqwn. O bHa. JlMJI 1M-M \ 2.39 HJuad Sept £3 -J ^2 97.T, 2.96 <«> (g) Mutual Unit T*t Managers "» Bmrotall ^Street 8-CA K4»MM aTgSlS Jlffi? 37^ ZZ'i o'.73 FFi. (Beige F.J.„.1,252 1,300; +4 

Next gd b gwl PIton day Oct IX H&Moverytfept 2B74.4 763 335 4. TUrenboase Bldg*. B.CJ. 0W» <089 ML. J*e Cjffl. mSo 0*«iSb ffiipS.O 343^ _... 0.75 Frontier M anag ement Ltd. 

gKs.'ss.fe 1 = s-Ji sssstusfl?:? saisa s SaaSaTafS a *»■ - S^.irsrrsSL 

,44.0, ^ ™ asassraaiH ii:?^ t& ss4s^i?:i asis^ is <=•**= ^ sasssr"i siBSi'as 

(Aoonm. Uuiu0^-ll48.O l4a.O| I g.jo *• Annin Fzisrs. K.CJL 01-588 0074 ... 7*“,_ " 'Crg'rBx.'w that, a 135 J 139X j 3,77 ®m Mangnac, Geneva IBXO 4 0 0 01 Frontier Inc. Fd_ U&S 9.87 +0.0S 

PrJcoa At Sent 28. Not sub dsr Oetu. riOWW (Sept 91(69.0 72-61 I 2-67 (8) (t) National Groop Do. Acc. Unite — 138.7 1403) } 3.77 Koomwx i6w.Fr. 2.4871 I 0.66 U7GnnipFa.S.A. U. 5.5 12.31' 

a«Sbtoto^lto* y)HWSe^f| 137.6 140 .b| 1 2,26 W. NWwlcb St. E.C4. 0M« 8881 Growth. _. 33.4 363|+n.2[ 1.82 _ . . . 1 1 ...... 


Next Bfimcriwlgn day Oct 13. 


Slater Walker 1st M*l (Jersey) 
(a) <b) Manx. IsL Manaumt. Ltd. H. Broad JK.. si wnr i*pi»i tsu Wfl 


Fteschner «*■*■«»»»• Fund NLV. W <U) Manx. InL Manamat. Ltd. w. aroad at., si *-u«+ «eu wn 

N.T. Bonerfleld and Son .Bemmda) Lta. ®L AthU St. Oenglaa. InM. Douglas <854 Qmwt bin vn,; .^153.6 lBB.fr + ft3' 1.80 

New F»,i iJh-wi S1D33 i i - Amtt.MUwa*! Tn,|16.2 173: ~ N ®« subacrtcDon day Ocl 15. 

Net uwt value Sent *mT Inn. Income* Tw.. 44.0 46.9id 6.50 Sonlh AfriCJin inlerml. hnad Ltd. 

Manx Mutual Foil 39.3 41.4 ...... 2.00 PO Rot IM*. !<•<••» Ralunai 

Fonda Fldueem International Fan Auat. fist — 32.5 34.8i — vav iw. 3t» ...i RgQ fiia* i-jlhb a.as 


New Prelil. lilu+| £10-33 | —. -I — 

**- ^ Met amet value Scot 38. 

Fonda Fldueem International 
•Id. Dlottibuted by the Banone dr Bnndlw. 
Brussels. 

O ro ObraluaM* mrourt London Ranks. 

0 ,3 FPL (Beige K.).„.l,262 1.308; +4 { 2.68 

0-75 Frontier Management Ltd. 


BU h o pe mM Pmg.1138.0 144.0 1 2.10 5rT*T?°5 t ^ Mutoal Hgh VW53L3 33.4M- 1 

(Aooam. Unit*)-. 1 142.0 148.01 2.10 **■ 4nsdn Fzisrs. E.CA ALAR 0074 ... 7*__. ‘ _ ^ 

BdcMAt Sept 38. Next soft? dav Ooiy *)OHM (Sept 91(69.0 72-61 I 2-67 (») Cg) National firoop 

awSblTto^l temiSnr” - y)H-ADr‘noepB27| 137.6 140 .b| | 2.26 W. KWwlcb St. B.CA. 01- 


FtmttorGr'lbPdl 0.3.67.65 +0.0SI 1.06 
Frontier Xruat™, TLS.t10.06 +0.071 — 


MNtiHAUUWV.OT UID.U TJ.*(T«'®j ■*•*■* _ nuouar ATU3l4. H . I1/-WU tw-iU I 

'Olc’rax.'M 0ot.qi35J 139.4 3.77 U. Bne Mangnac, Geneva IBSH 40 US 01 Frontier Inc. FdJ 0^09.87 +0.03 — 

Do. Acc. Unit* — 138.7 1483) ) 3.77 Fonaei ex lSw.Fr. 8.4871 I 0.66 U7GnnipFa.S.A.i U.5^12.51: ) — 


Do. Acc. unite — 138.7 148 j) } 3.77 Koomwx lSw.Fr. 2.4871 I 0.66 U7GnnipFa.S.A.i U.5^12.51: : — 

8891 Tarwt Growth.... 53.4 35.6i + 0.3I 1.82 „ _ . . . „ • . . . 

3.29 TTugecinv. Tat _. 26-9 27.3)+ B^! 2.32 Charterhouse Japhet Fund of Anstnoa Man. Co. Ltd. 

4.67 TVrKCtProt Oct- 6 149.S 153.9) ..] 2.80 l Patemomar Row. E.CA 01-348 3998. P-0. Box IB1L Handnon. Bennoda. 

g ?g Taryt lnay»e..,.)21.0 22.3j+0.1j 5.33 ^1831.03 32.001^.10.28 PmBondrtUusi'e! AS1.04 J >...., _ 


— am araliable to DUbUc HBn*r.Itv jOH-dilr'«*Seja£1137.6 140.« 2.26 «. NOntfCB St. J5.C4. Bl-«9 8891 largt*. Growth. 33.4 35^| + iLai 1.82 _ , 

, wiTrV^rr . to mn Samoel Unit Tst. Men. v°**»*° |4L0 42.91+OJi 3.29 -toTg«tov.T«t„.25.0 27.3 +BJ 2.32 Chart erho use Japhet 

(a) Jc ) w. B rand t*a Son ft Co. Ltd. pn ^ St. Mim *«*- * Pwrorteo.4 52.7 +o3 4.67 ®nw»P«( Ocu 6 149.5 153.0 . — 2.8c l. Patenonar Row. B.CJL 01-M8 399* 

*, Feadmrdl Street. B.CJL 01-028 oa» , crS Ns* 1 !* SsJ 68.4 +0.^ 2.70 Target I nemue..^. 21.0 22.3(+0.1| 5.33 Hiapaao i$3i u 31801 I 028 

-~l J-2g 'ois !Hi ,~.:s !:« 6 HSiJg| !J l *** M -- 1* 6 -’ 17,1 ~~ 9 00 r^Su» «JI ~:::l Si? 

WM sSrS£TfcM«. SSs 9 3 i *5 S&=S 3 mail &se=sx «-• 5?? ■“ — —■ ~ 

SSSS^iS5iSS|~?sl ffJ&Sff »««. «;«. sS»uStSS 


I PmBondaoCAust'e; Af 1,04 | , — . 

Z.S7 { 6bvliug Fund. — I AS3.92 — ..! — 

] U^. Dollar i UjS.S8.78 I — 

| Haul Estate Fond. j AS 7. 05 ( J — 


Auat .Mineral Tm,|J6.2 17^: ...... — Ncsv subacrlDVlbn day OcL 15. 

I nt. Income* Tst. 44.0 46.9sd. 6.50 Sonlh African inlerml. hand Ltd. 

Manx Mutual Fad 30.3 41.4 ...... 2.00 un Rot 1*44. N <i!Umm 

Fan Aon. fist-.. |3 2.5 34.8] - NAV iSrpt. 3(*| ...| BS0.6 199 1-0.08 3.S3 

w . « ^ Standard ft Poor's inti. Fd*. SJL 

L » ft 4*. Group It. rue AMrUxer. Luxembourg. 

2.68 P-O- Box me. Grand Cayman, NetAaa'iVal Oct.l| 0S822O 95 ! I - 

2?-|| 1 r Standard Bank OL Ud. 

AuiLAGeuOct. 8.169.6 71.81 _....| - s , JemT . bsM 85SU. 

1.06 P ‘°' 881 **• *■ H "" ^ «•*"*•»• Cap'l Truss J«rser|95. 7 99.4| | - 

— lstsod««.- '-/Z5'? ®5J?I + S'5l Noxt auBscnotiou aar Oct 11. 

- Aocum - Untta f® 7 - 6 97- 3 I +o bI a - 10 steUar Unit Trngt Manager* Ltd. 

.... aH.huws P-0- B°* SL Daualas IoM. Dmulaa 718M. 

Mnrray Johi^one Unv. AAwtswri siellBrUrowih....,6aO 65.6! . — I 2.20 
IBS. Rope St. Glasgow. C-2. 041-221 8911 

UoiebirwtFumi! u»u.is ; ..... ! l.6o Target Trust Mgr* (Cayman l Ltd. 

ii.' d. a 1 r.vrt an J \ i an P fl Rat TIB flmnrt Civiiitii Cnnnaft It. 


6i:e Iom. 4ioa toget Rs ff k,„„. l 24.9 26.51 2.00 HuriiT^ ISSmSC TTS & T ‘ Ber “ uda L£d * 

51.9+0.4 4JW OSirgea Tbistta. |34.2 Sfi.Oj+OJ 4.26 “ Mun « ■»** lo-BOi .^_,j 3.6 ^ ^ Bmua.. Fnmr St. Hmtat. Brmds. 


— J-'T 1 ^ — I *•*" TnteLlnv Fund. 173 6 77 fimi+D « 3.0B 481 0rtc «*ur<4i StreeL «+» T.u.u.X. uct, 1 — |4S.O 47.7«f ) 8.60 J/euiDr Jffl Oct. & 

Prices 00 Oct. 5. Next de^ Oct » Tnmsatlantfc and Gert Som. Co. ‘ggSSi&i 

(a) The British Life Office limited k. Cokanaa Street, E.CJL BlflR MM PrlC * 0cL 1 Bea ‘?° a S n * : ® 5 ?- *• BB, -New Load on Road, Cbemumtl 51KSI s ‘ 

JL Ctdeman BtreeL B.CA OlflM tmi lonta>a»wthFd^i42.0 143.0] ]3.i4d (a) (g) NEL Trust Manager* Ltd. ^*w»n °et 7„j|o.» 84.6i — j 3.04 , ™ 


Trades tlnlon CnU Tst Managers Groop 

1M. Wood street. B.C. M-4S8 88U p -°- Box j«t. Nanas. Bahama*: 


Murray Fund.... J 0689.42 j ! 1.8 

Net asset values Sew. 30. 

NegltSA. 

lfla Roulevard Royal, t ax emhaarx* 

NAV-Oct. 1 1B7L.J US$6.76 | I — 


81-01 «IM T.U.U.T. Oct. 1 145.6 47.7«4 | 8.88 ) DeUaDrJd Oct. & 

...^.1 3.30 . I *DeltaJsv. Oct. 5] 


6j 812.07 j+0.401 - 
5 106.6 116.0;+4:ol — 
6)131-0 144.6, + 2.5 — 


See also Stock JZxctuuuta neattma. 


(b^Britiah.IAXu. .. . . . )43. 6 45,3ni;+B.4[ 3.60 Price* ax Oct. 7. Next deaL day OcL XL MUfol > Coon. Dortdng. Surrey. ail- VSWSZ’S 

XL wutefriara 6 l, EC4Y SAL. «-ss3 87 bd #*) tg\ j uu Securities Ltd. VaUn m - 3 571 * d| 1 s - 62 66.4 

30.fi 3M1 136 117. Old Broad SL, BON 1AU 80-080 17» W OyanlC Manag e rs Otea PuaJjtOrtij 81.0 

•BJ». DlvidciuL.^ 51.7 — _ 5-31 Hgw Meierlais~.^|28 5 30 31+0 31 6 81 1L Coottudl Court. R.CL2. 81438 8884 Aecom Dnlul 62.6 

?^rta%rtAroT‘ IWlE oSS L»« Growth..... 33.2 24.tJto.I 2.S2 gfiMy .jW-f 29-3SP+D.V 3.47 lisrllo Oct-L*..- B3^ 

"B.I+Dp i*(Acc.J.. 31.7 33.6) 2.85 Janus si In v.Tet|20.1 21.S|+0.l| 2.10 Pi u auc b d 33.6 56.6ad+8.3i 2.83 (AootUD Units).— 64.4 


an J Do-iAccom uoife)f97.5 loi.s I 3.04 1 Development Finance Qn. Ltd. 


2a i f >S »■ Rta88»w. W.OL 8M BTM 41. BUHKmanata. e.CJ. 

M.a ...... 4.30 Anaton i tan , 1 g i0 al ro . 5 4l Oh.ls.Fd. Ci«. lJ127.a 131.81 

63.6 2.91 ch. ls.2tFdSeWl^44.0 46.9 

Bfiis 2.50 wploma Ftmd Management Ltd. HsobwO'raiSil U.S.S7.72 l 


RenyftrtfiuFdt! $12.34 i ■ - w-m-iwH uo*o., a j 

I Q-.TJJoibr Fiiu-i • { tiii.00 !+0,E3i — Tvndall Manager* (Bermuda) Ltd. 

t NAV OCL 7. 1 NAV Oct. 6. New Court Overseas Fd. MgL Ltd. S? nSSSii. i KSaf 

Grlinshawe ltat. Management Ltd. p -°- *** “• Bbrnl Cowrt - Gwunaur. CX [ D( «nuik<u«i Fri 193.5 97.5 ; 5.00 

88 ALbol SL. Oouda*. foil. DuugUs 4MZ NC Ovomu Fd..|52.0 64.7al| 1 — Do. AeeumiilstloBi 100.0 1 04.0' 3.00 

liUnMIinlViMj'Ii 9 4x *■ i s 70 UrBWsi Fund.— iil.28 1.34 | 4,00 

UW«llAaTrwu* I SLZ 33.3, | 2.78 .. c U,^ AccumoUtlim S1.36 1.43, ! 4.00 

Hambros lav. Mn. Ser. Vln. Agts. Nippon Special Holdings SA. Bermuds Fuart.... [96.0 100.0 J 6.00 

■■ - ut«. E.CJL 01-318 2851 Lnembomx. Da. AcoainuliuiiKi lOB.0 112.5 1 6.00 

Oct. 1:127.8 131.61 «2.53 Net Wi. VlSoot 11 U418.00 I I — Prim at SeK. IS. NM! sub jay uct U. 


1.20 P-0. Box TT* Grand Caymsu, Canaan U. 

Tsravt Off-ahbta...!B4.1 87.6) | — 

Price at On. A Next sub. day OcL UL 
Tokyo Capital Holdings to. if. 

In Dm la Mnoaxemnur On. -V.V„ Curauuo. 
Not asset value dot sbarn Sent 10 
— HUB 3S M(0 


63.6 

66.3 , 

66.8 


01-5S8 2891 ) Luxembaura. 


I. Cict. 1127.8 131.81 «2.t 

fd Sept lb 44.0 45.9 WO.E 

I'aesuffidL U.S.S7.72 — 


2 53 NetAra’t-VLSeptll LF418.00 | | — 

0.61 I 


Pr | C# ! High lurome.. — [25.0 26.5ol +fl.l! 5.69 (AceumL’uiU)~J.|46.0 4«.6| t65 " ' 1 1 Quen^v" rr^Lrtilii*! 130 li 3. rue du UarcbA TaL 382488. 

fc) (c) Brown Shipley ft Co. Ltd. *L *««ug SL, Edlnburfm L. BMB CTB. LT.U ... ..l9S.fi 27 2rd<+D ll s.bo »-« ... , — , «u«™»oy atust.-.iioi.i 1.7K 

55 *jsa;®isafsra s = aa== 5 i Fd - «n»eti w i: 

{^rS.^di-if -2 mlPill M =a *»?===» aafflaraa sn^i vs r r..? 1 ”. 0 -" a»«r^ u .» u . lj - «»«« b. 


linen : Founders Court. E.CU. Birfiae 8920 
UromuQUp Fund] 140.9 14S J)| | 2.74 


Growth [46.2 49.0al +0.3 M3 Vanguard lOcu6).»3.7 46.2^ 2.66 

Sigh Income... 28.0 26.6m +0.1 5.69 (Aoeuai Luiu)— (46.0 48.6 2.65 

LT.U 29.6 27.2Jd' + 0.1 2.60 


67.1 3.50 1 Lj cotomberie com. St Reiter Jccnr, CJ I HUL SamL ft Co. (Guernsey) Ltd. 


Diploma lnt’1 Fdej31-2 32. 7j ( — 


Union Bank ot Switzerland 

1 " * Vrti+h lmnlMH ITimrla 117. Old Broad Stmt. 8C.I ®14B 4801 

HU1, SamL ft Co. (Guernsey) Ltd. ?2!rL ! ***** Aanra. Sw. Fr. 67 B0 6B.S0I I 4.60 

8 UUm SL. SL Peter Port Guanuoy Cl *»*»*»■ Bsaamaa, Somt*. Bruch ^ urlt Sir _ & 149.00 TSI.DO]-D.B0 4.BO 

Guertnev Tru«t...li31.T 138.11 ! 1.78 3 - ** ***«“• M® 4 ® 8 - Foma Sir. Fr. 101-50 103.50 -2.IM, 4.90 

m.i -r- . _ _ ' ^ n.a. Bank FiiniL.1 S22.60 ! » — Glob in vest Sw.Fr 84.50 2.80 

Hill, Samuel Overseas Fund SJL. n ^a. lav. Fund-.. $8.24 1 ...... 1 — Pacific! nv.Sw.F... 83.00 84-00-0.50 5.30 

07, rna Notre- Damn, Luxembaarg. r<aflt Sw. Fr........ 174.50 I77.5D'+O.50i 5.30 


SBEo to-orTTsS %£L. as % +# - J J-a cm ^ t**#™ tatermnvnmt* Inv. Fd. 

s* 25.8 rd oioS S5S=Rii SS+uf 2 :“ %£F*m**™ p -°* N8m - **»«* 1 


N^A. lav. FuatL.. 


prices on oes*. -». flaLBmuuTOa Ja*«»cCDm'dlty^|2B.4 30.4) „,„jl0.6i iroonwlM P*r.u bo./(+u.*j 

Canada Life Unit Tst Mngrs. Ltd. De * L * Uoa - ' TD » #«>»» -f «l («) Pan-AnstraUan Unit Trust Tyndall Managers Ltd. 

t c&artes U Street. S.W1 0V4B7 SR (a) (g) iessd Britannia Group ^ tmaca Well. B.CA. 01438 0001 U, Canraso Road. Bristol. C2T2 320(1 

liniile iDODtue ...125,3 26.11+0.21 3.19 165. Feaeborcb St_ EC3M eBX.'ttl-033 1585 Pwl AnsL Oct. 7..J32.S 36.11 1 2.30 Trtdali Puadb prices at Soul 22. 

tv, iAcaim.1 -J25.5 26.1 +B a 3 19 DeaOns *- 01-407 SZ78 CAccnm. Oaite).. 37.0 39.6 2.30 locomeDIm-Dnitai 96.6 98 .& 4.43 

OO. ^ o »,+».*[ U.*w Tlwi|n , flrm()1|11nlT 38 . 7B| | +1 . 0 , a . 01 Do. Aoe. Unlte-.i 126.8 130-8! 4.43 

fal ie) f»rite1 Halt VA Wro lbl JesseJ Gold! Gen. 75.9 7B.7 +B.8 3.20 W (t) PearUttontagU T. HgO. Ld Cap. DHL. Urtm..U9.8 123,4; ... L55 


The Dreyfus Offshore Trust N.V. 

P.o. Bag N37I2, Nasaao, Babaous. 
5“-™ Comm. 6 toed (U^f. 81 2.00f | — 

Z-.l4.43 ®»ie*DeiLPtBBi™.|0 , AI48.8Bl J — 

4.43 Not asset value OcL a 


>t Sept, lfi 1971 ..-.Jda$io.8o J - Ovtnea* Development Bank 

lntenxmrket Fond 1 “■ Berteto ' Sq - Mn - wx 5974 

58. Boukvaro Royal. Luxembourg SP'W&'S-r 

totromrkM Oct.7| 0^. $ 1 25. 64, +0.!fif - ggJRS. 

Further inlorwianaa la avaiteMe to Oeilen 1 1 t eg si 

S” ^ Invm^Funi:: D & 16.72 

Ud.. 5*. New Broad Sl. E.CJ. rt-SBS Bsoi Veauaa Fuad*.— $8.20 

Intern tL Capital Management Ltd. 

Regency Rouse. Valletta. Malta. PidflC Seaboard Fund 


Ebor Management (Jersey) 


Chrlml Oc€. 6.— ~{ 65.7 57.7a4 — — , 2.59 MfegMM »■{+« W ^SS^SSmml S: 1 IS ttVBBtK SU =J 131 ». BrcmaTsL HgjJilM 5 S 2 S 

(«) (*) CavallW Securities Ltd. J«werPbutiGcn.l36]s 37 4 ... 7.59 PJfcM -Income Fti. 26,1 26.4I +6ri 4^70 Uti- Aulb. Dwe...) 93J 96JS; —.1 2.86 amuud Cap. -..>1112.0 119.11+0.61 1.13 Hed.lnv.Fd(G’tii>|31.1 33.81 ~..., 

117, Old Broad St., SC2N lAL. Bl-588 1750 Brtt.C’dtyPluxlTt'40.6 43.4rt +0.1 6.27 Pearl-Mo«tMuTW 34.1 35.91 + 0.1 2.73 Do. Aec. Unite,.. [700.0 103.2 1 12.66 Channel Island... .|69. 7 73.8| + 0.6] 4.43 I Med-Iav.Fd. (Iiwija2-fi B6.o| 

t'sral>er 1 ucFud4|33.6 35.4i 15.06 BHt.GtBJeral Fundi35.9 38.1 fd +0.1 3.00 lAccom. UmMJ-_ 33.5 37.4] +D. 2 2.73 _ , wtoscr ! {>l >? 0 ^ ”■ L , = . . 

Carhar Art Fau4.|20.7 32.4) | 2.46 TheSelectiveFnnd(39.7 42.1M +D.7| 3.34 Tradail NaL and Co ^-prices U Oa L ^ 

„ .„ hBn „ Dealing for Trusts below only HUBS 7585. (g) (x) Pelican Units Admin. Ltd. InoomeDlst. Units, 121.0 125.41 — .! 3.77 INCIIOlUPf PDAPfOTV DI)linC 

gum mn Jewel ExempcFA. 96.0 100.0 6.00 *L Curing Gdna. Manchester. OOUffi 3855 Do. Aou. Unite-.il29.8 134.8 3.77 HldUWUibt, rKUrtKlf, DURlft 

M, Soffliui.'ant Street, S^BJL Bnl jggfteiCjtvofLMi. 64.1 57.B +0.B 3.19 PelVaui Unite 152.3 54.3x1] +0 -l I SOB Capital JDist Units: 132.2 134.0 Z.59 • wi.u w 

LbsROTteMwe (.HP187.0 28.4ig 2.30 1B.O +0.1 L72 VTT+ » ^ t. J. Du! Acc. Unlt*.,;i36.2 140.2; | 2.69 « Yield % 

lax tap. Accnm. ,27^2 28.6^] 2J0 inc^e_.._ 28.7 30.5 +0.! 7.03 ^ Kea »«acrii«lon day OcL 30. Abbey Uft Assurance Cfi. Ltd. 

Charterhouse 1 dc-[ 34^4 36.2*1, 8.14 , v . , . ... i, Ltsva Lase, London KCSV 73J. 4LflM874( _ . . ia. Bt. Pmtffa Onn+hvaMt te r.a w«n 


pDudluUte. $10.01 1+0. 0&[ — 

Funds of rda-Sfln 197.40 +D.B0 - 

Fund ot Funds.... 88.53 ■x-»«B'tt.l+0.05 — 


Venture Funds.^.1 


+0.88 - 

t+fl.10 — 

j+o.oa - 


Pacific Seaboard Fund N.V, 


Utd. State* Growth inv. In N.V. 
P.O, Box 1540. Nassau. RaAsmaa 

0.6. Growth lnr|U$3B.B1 7.15| I 2.10 

Wales Unit inv. Ltd. 
prises af ewitf in Watea frost may 
bo sMatnad Irovi Bank #» Hew Sam* 
wrates. OnSH 0020. 

Warburg (S- (*■) Via. Agts. 

, SO. Gresham W-. PCI ot^w «5SL 

Cv.Bd.FndOrt. 7..1 L ; .S$8.46 1+0.06! — 


l.BD I bathnia Msaaxemrnt Co. N.V_ Cnraeae. I BnetgylnLOci. 7 .1 US 5 11. 21. +0.02: — 


Net asset value OCL 1 lO.SJS.79. 


Net asset values. 


INSURANCE, PROPERTY, BONDS 


9 Yield % 

Ebor Phoenix Assurance 


§ Yield % 

Life ft Equity Assurance 


fi Yield % I U ' 3Ba KtoE Street. E.CA 01-551 0083 155. Pen church Strom. E-C-3. 


; loc-134.4 36.2*1 


1, Inva Lane, London KC2V 73J. <|Lfl0887M 


Abbey Life Aasorance Co. Ltd. 

1-4, 8L Paul’s Churchy art. E-Ca 144 Bill 


AMtnvri Bd Sept, 2; 
Rnd’wmt, Sepi. 20, 


38.0 I r — 

40.0 J - 


beLlnv.Fd 5ept,20l 36.5 37.01 1 — 

belJLxuFd.3epL20|. 53.0 55. 6| -....| — 


Yield % 5 Yield % 

Save and Prosper Group 

01-013 7585 4, Gl Sl Hoten‘1. l+radon. *! 03. 58S 1717 

| — VMlulhond* 123.6 25.01 ..._.{ — 

— .-1 — V* Property Pand*[3a. I UU.8| — 


______ - av» pcu Mi ium ouca, 

DoWgAte t Fund snsuta&m MML K.B-UnUPWdI»d54.8 
□our gate Bill Bouse, B-CA U438 >504 KJJ.tJnilFd Ac«n|56-2 
Dnvrgn.th Furtrt. —1 167,4 164.01 ^.^,1 1J3 Ne*i gnbnctiDdon 

KJP. fund Managers L ft S Fund Mana 


....I 3.41 
3.41 


(y) (c) Practical Invest. Co. Ud. 
Ism. Bu_ Crntcbed Ftiaca. B.CA 6S 8883 


Prices at Sept. XL Next sab. day Oct. 30. 


Selecn velnvOct .7(54.5 , ... 

do, Pen Pnta0et7.47-5 SO.Sl J - vPrnperty Bouds.1114.1 117,0( ..—j - 

Annuity Assurance Society Ltd. Hambro Life Assurance Limited 
Annuity nn»— Twickenham. Bum 4300 ft. Bronx Street, MM. 01+99 oft 


*1® “Prices on Oct. 7 Next dealing Oct. 14. 
MSEJ - Prices 00 Auk. It Next dealing OcL li 

5 2BM 

| — Scot. Widows' Knd. ft Life Ass. Sot 
10, St Andrew So.. Eamburan EB3 ZVU 


W.TSB U nit Tr ust Manag»flL4d.| Annuity Assurance Society Ltd. 
10. Coleman Street EtCJ. 01-0M 2004 1 n_, +utii+Mih,n num t 


xvnr^tn Fumt ...1157,4 164JW — i 1.93 Not sobocrindon day da. is. iwwTiiS^ti2BBia Assmznce Society Ltd. Ham 
EJP. Fund Managera L ft S Fund Managers Limited ^S25S S&^BSS^H -"~1 i.« ^ia %s Tb6o A ”“ to Hoa8B - ™***»"»- bwm «m> "■ “ 

)>5, Fenchureti Sl, EC3M EBX. D1-S23 7SS 28, Monument 0-0=3 4951 ' . , J ^ iSSjZlSS Sfi£ ”1 Slo **4 & \ ---» - fe 

Dealing; 01-407 4270 Great Winchester: 26.0 — - Provincial Life 107. Co. Ltd. w ^ 1 Atlantic Assurance Co. Ltd. ISSE 

B5. GnnrthFlnuL'33.3 35.61 +IU| 2.36 T * Ju,imn ,88 -° M '®' r" * («) (*) Ulst. Hambro T$LMgW.Ld. ll. Waledoo Place. S.WX SLUM 5450 vMan- 

The Ebor Group L^al ft General Tyndall Fuad ftoiiao unjt»„._j60.6 63-anr+ojn a.6i waring street. Bella*. TeL «a ssm elav'sim'iFdDt'si 120.0 t 1 — vPen. 

to (g) Ebor SeenrttleAJUd. a <*> < c) FHutatL nuttTstMgrs. WJ>-»'»H««.Gth. 33.4 35.6 +0.1) 2.22 Pension Fd. Dnit«l 107.6 I - vPea. 

3B lrtitoS fi D3 ^ »*** 1 liCion dag OA. U. )9A.O SS.6| ) 2.B1 SpWASswS-JSS.0 26.9 

SSSSSEriiS ■SfijUS 1:2? m jjss SS SS 1 "* ”***- ^ SKSSrSf 82 JH 

HublMiuo j?A0 76.21 6.Q0 jJJ-* IIS —I ^ 1843-1.0 

*a 5 a < ttaaw™i= a H!:h ! : ! « dSsts b= 

• pmq’* on OcL 6. Next dealing Oa. IS. **•*■ Si'S S3«itS‘S J . J A CL SL Helen’s. Loudon. B.CS. 588 1717 m iriiininnmt J2.4 B4.B +0.3 


Lee H«., i,ondau Wail. C.CX Ol-fiM njjl v lnT '« & P' 1 yOctl;3t8.* 222.5[ ...».J — 


<308 77. Bfdmc StreeL w.l. 01+98 U031 

_ V Hambro Equity. HB.l 11B.V+0.7 — 

»Prt»p«ty.._..,_. Hh,0 1UB.0 — 

OManaged Cap.,. 105.7 lll.S +0.6 — 

54M VMamwedAcc,... 106.4 112.1+0.6 - 

— VPen. Prop. Cap- 97.1 102jl — 

- vPfco. Prop. Ace... 98.8 104.1 • — 


•Kn nwm Oa.7, 77.3 81.5) ...... - 

WmilrB’s rtW,. 93.0 - 

• Do. 1977/86., . 1UD.0 I - 

•Pe‘l P'sn Oa. 8. 99.4 98.3. + 1.0 — 
Property Sept 30 luo.i 110.0) — 


Standard Ufe Assurance Ce. 

3. George StreeL Bdianureb SH3 2XS, 
Cult Bndo wSepUA | 9B.1 j | — 


PrutUnUai |94-0 


^ ^WLS?&.S*%i.9.^l!S «■ Chari ! 3 ' u **** s _ wx « wo * «*■ 


slflOTioil iii Browth Fd. Oct. 1J 49.8 | — ( - Hearts of Oak Benefit Society 

IuS+IHi IS 107 - 7 ‘ - ST” "Et “T 


i Jnv. T»t. Units.., 89.5 10B5 


General -»JL1 M.2J+0.B 3^1 Do. jAceoa ij..- : {W.l 61.5,+0.6 2A0 ^ ^ Kea 3 

A-xnP n.Ch'rt *'.) 106.7 HUB 6.68 ^ Serond Haco)47.0 4B.3|+0 f 3.61 “* " ° K * W * va - 

Univenal Grwtb,32.9 34.8[ . — 1.31 £ l ii Ca) (*) Save and Prosper Group Hiah Income, 3S.5 

•Prices on OcL 8. Next dealing Oa. IS. ttfSStfiB SHU Hi ^ & %«SsS SEttSt * 1W 

(a) ib) The Edinb urgh Secs CoX^ (a) (g) Umden Wall (riAttanifa Unite, ,76.6 82 Ae+D.Bj 0,25 Midtemier 31.3 

4, UeivtUe CreS., Edinburgh S. 0S1-S3&4BS1 $. Angel Conrv E-C3. 04K1W Capital ,433.0 39.0; +0.1) 1.64 CHland RnBrgy,.28k8 

Crciwni Pond M-9 31.5| 1.59 ~ ‘ — “ — — — ' 1 1 - ^ 

L’rro.InwrwFiBUl 5H5 32.1, +0-3) 4-98 

CTOs Int. Fund.,. 34.3 S6.ll I OM 

(a) Emblem Fd. MbgmL Co. Ltd. 

5fi. CoptiuU Avenue. EXi 823 600$ 

kmhlem .-+pt2t,,lB3,5 5E.5, ) 2J4 

Next subscription day OcL 12. 

Not gvsUahie to public KeoeraUs. 


aMtf.3 1.76 1 40. HoraefetTy Read. S.WX 0M22 <417 *lhL»v«!r Fd_,,| 41.2 43.4 I +0,2| ~ 



, 2^3 vnrst Unite,, ,.. 68. 8 71.2 | 8.10 

35.2'+0-Xl 2.29 gUn Banka Uniu| 28.5 — 

31>1' — --j 8.41 vProp Annuity,,) 126.3 ■ — 


60.&J +0-31 1.68 rlBuropeanGthft] 49.6 83.1 1.10 Orthodox-. 96.9 102.701 + B-£| 2.9 J vPropUnite Oct. 139.9 41.3 B.S 

36-Ow+O.l) A71 1 Financial See. Fd. 61.8 65.5 +U4 1.95 .. . • n . tripennkior Unit* 36,0 37.0 — 

67.7| L54 General UnJta — 39.2 41.5 +0.B 3.10 («) tp) Westminster Hambro Tst wW*mhoster 00.1)36.1 37.0 8.1 


no saw •Manned Acc,,. 106.4 H2.l[+0.6 - Marine ft Gen. MutuuJ Lire Ass. Soe. nhu.Tl uZZ ^ 

-I - ♦PriLftop-Uap., 97.1 102-.B - 1. St Swiftin'. Iran.. B.C.A M-0» BU 

r~ u Yrr - Sfej&uSiiiSl iSilrq = 84^,^1011117.8120.21 

*P<«- Man. AK... 108,7 H4J1 — I - Nation Life Insurance Co. Ltd. __ . 

^ - Hearts of Oak Benefit Society £S?'T* Urn “T ^ iTS^SJ 

J - N £J ( Cl3 f““ SSd%u^fil? *iSfflrJr TriduB-n-mOa?,: 

SiajyuirgB w?* ^ m 

gasiS?st::;;S;i sn:!! = :ssp£isi 

Imperial Life Ip Co. of Canada 

, Imperial Lite Bocae. Gnfidford T12SS p -°* 4 Norwten. NOR 48A efi-wayFd bept 15, 

6.20 1 •Oroa+hP’dOct.ll 47.9 62.1) - N’Wb0nlteS*tl6| 109.B I 1 — We|fMB 

interna ti. Ufe Ins. Co. (UJL) UtL 01d *«»«* SL Secs. Assur. Ltd. ^ r fl n^ . n ^ 


Target Ufe Assnranee Co. Ltd. 

ChUtam House. Oxford Rd, Aylesbury 5941 
Prop Bond Aocum| 104.0 I — 

Prop. Bond invert) 101.0 ) „,) — 


o !93 Capital Ufe Assurance Hearts of Oak <25.3 »6-9( 1 — 

a* a. -nil »■« 1. Aneei OonrL K.CA ttflM 7*70 Bodge Ufe Assurance Co. Ltd. 

io'Jlt.!! 1 ] !5o vSeylnvFa6epl8l 119.3 ) ) — j(. Windsor Place. Cardiff Cardiff 42S7T 

a.io Op of Westminster Assurances vjHodge Hooda,.,; 64.1 56.9‘+fl.5i — 


fli-9/7 am Trident Investors Life Assurance 

I __ 15. America Souaro. S-C.1 ai-488 45U 

_ TrldnB'n'w Oct 7,137.0 1«4.B| _,,| — 

Tyndall 

s Ltd. is. Canynne Road, Brtrort. 0J71 32201 

«y. BM4335 pfloodFundSeptJ! 112.4 I I - 


69.4; 1J4 Hi*;h Yield 0nltaJ38.9 41. Sal; + 0.2 4.70 41. BlahopagaM. BjCJ. D1-5B8 2KI 

40.81+0.4 4.38 Income 135.2 37.3| 1 5.06lP«Pi«J i4oB-> -SO-0| --.-I 

53.7+0-3 4.29 

29.8rt +0J 2.40 InvartrocM !Cmad8S.5 27.01+Q.B 2.01 Irtnawaai ,£».« 5^2‘ + S i! 5*i5 

22.5 ,— 1.87 (rlJanui Gth Fwd]32.3 34.6af— 0.4 035 Growth Inr. ( 72.9 76.9+0.31 233 

38.61+0.1 8.65 Trident Unit* 1 67.3 1+0.6 2.11 Unttavingx BtHida 33.8849. 


33.2 37.3| T 5.06 Oapiial |Aob.)„— | 47A 50.01 Lflfl ^mmen^ UnkjnGrt>HP vDovwBoulryDt. 

65.5 +03 1.99 income ,29.2 30.7*d +0.1 3.66 SL Helen’s, l. GadenhalL B.CA. #10817500 wOover Krty Ct, 

25.5 27.01+0.2 2.01 Financial — _—.i3B.3 34.D1+0.1 2.18 VarTileAnAccOta.! 31-95 | —I — vDover Acc'm Ul, 


Market Brim 


61gl11B.D0-II7.00 110.16 110.00 
Tig) 14^4.10 18.002473 

5 I B.Z5.28 fl.?4+J5i 


Money and Exchanges 

X Spread dlow 

Bank Rate 5% (SepL 2, 1971) on Tuesday and Wednesday. Oil Rates of 4* per cent were com- jgjSt 1 Sl IS SSn 

settlements drew some money out mon for secured day-to-day loans Amnt'dam- 6 s is 39 a-se-37 

Credit hue generally in good of ^ niarket on Thursday. in the early stages on most days, £■ 

t ui,h D , . C n U! L5f The authorities did hot heed hut tuohey tended to become gSffia f SjfjJf R838 

EwheU^ dihurimcST aver intervene Sn the market im pure available in the h.ter parL Af* ,„^ s , 

revenue payments in its favour Monday and Tuesday. A small Funds were sometimes available jfiian — . 6 1.020-1.080 1.62x2-242 

on Tuesday, Wednesday and amount of assistance was given in the afternoon at 3J per cent- O^o— — «g ujia-.07 ujix-.m 

Friday. Foreign exchange settle- on Wednesday and a very smaH t0 2 per cent, and even 1 per cent g£SSTr; ^ 

uSb uaistud tta market on amount on ' nmmday. . on Frida,. In the inter-bank S So 

Thursday and Friday, as did ance was ^ven umiugn puirnases . nypruieh* i nan « n»n to a YUfta— 0 M.7»-«.ss &a.95-en.a 

increased note circulation on of Treasury bills from the, houses, market ovemigtit ioans teu to a zanch_ x^ 9.88-ja- ajff-a-W 

Monday and Thursday. The net On Friday credit was in ve^ level of lj per c«iL on ^ursday gjhe me gjhren is a»t quoted tn 
tahe-un of Treasury hills to good supply and the autnonuea and t per cent, on Friday. The London. Transactions m«r ba possfbte 

finance nniirt the market sold a very large amount of rest of the week saw rates in * d ifferent rote ftnwgn the Bang of 

0 flSSJff in^huSda? and Sf»MU. both to the houses the ^ g 

so was the gilt edged settlement and banks. cent. Fixed pc nod rates m. CO unt na e. mates zjvcq am for com- 

1 ^ ^ that tranmie mfirlrflto uvrfl tfanAn. .j ni » — -- 


Da_ Annuity Du| 12M9 ] ] — 

GonobiU Insurance Co. Ltd. 

S, C0111UII. E.CJ. 41-424 0(10 

vOtpttalGftgk 17,1 141.0 1 — 

eOjiA'pcTfiepurrl 58.5 | | - 

Crusader Insurance Co- Ltd. 


STOrtJamS H», Stag Place. SWL SIAM Bin ». *»■ Street. London, B.CA 0V4H» S«1 ( nTO * tmenL Tiit Fd 
VDover JEnudyDt. £11.35 +0.071 — i— •— »»—».. - • 

VDover Krty Ul. 623.0 + 1.0| — 

V Do rer Acc’m Ut~ 92.0 +1.0i — 

VDover Fen'ii UL 93.0 +1.0[ — 

VDover Ana' tv t?t 78.0 +1.0) — 

Prices at OcL 8. 

Investment Annuity Life Assur. 


«S.w»jrFd BepL 15; 116.8 | 1 — 

Welfare Insurance Company Ltd. 
3507 Cannon StreeL B.C.A SI-338 07ft 


vMer.lnv.Pty. Bill 106.8 — 

Prop. Equity ft Life Ante. Co. 
110. Crawl ord SL. W1R 2A5. B1-+84 0857 
•KbuiillPropBds; 115.7 ] _,,.| — 

Property Growth Assur. Co. Ltd. 


investmentTat Fd 

104.9 



UoneyUakarFd.. 

106.6 



Property Fund,, 

106.7 

— — 

““ 


I VleM ailowv tor all OnTiftx exnensem. 
a Uttered pncaa in duds aU expenma. 


0, Deverenx Conn, W.C4. 
Uon Ind. Per. FfLi 07.B 


73. Brook Street. WJ. 


U-489 4in j o Tnflak s price, e Yield bused an offer 


unoaaer uiniuanaj wfc t an . Lion Ind. Ver. pYLi 37.0 

Vincula Hue, Tower PL, RLCA 9L020 Mft Uon Ind PtePd Ac 100.0 
Growth PropOcL4|51.3 54-lJ | — JUon FropFnnd,. 1 52.7 


Irish Life Assurance Ca Ltd. , 

U. Flssbaxv Saaare. E.CJL S2S 03 
PropMod'LraOcL. 1.1 14.1 120. MJ 1 — 


m Day’s Dominkm-Lincoln Equity Assur. 

; Spread OIom 18-24. Maltwera St, W.CJ. 01-830 3883 

■ —— l - — — - — L'to Glj-n Sept 17, 179:8 f — -I — 

fiia si * 2 -Biii*- 6 oia Staor bmai / MWIini d Asses. * . 1 rropry.ra^mpv 

5 B m jq »}M 3 investment Advieera: Hin Sanmel utd Co. King ft Sbaxsou Ltd. „ al . , 

filrt tlft.im-tU'OO 11018118.60 m Vooa Bm * u «-® 8 “W SB. CeroWn. B.CA 833 3BS ReUaBCO »«tual 

Tte 1A-4.10 18.002-072 ItaekJ Unite '50.2 51.61 { 3. B7 Bond Fund. | £113.73 H-0.171 - Tunb_dgo Welle, (tent 

6 B.ZS .20 8.242-JB2 Mwtende 0niw_|6O^ 51.51 _....) 3.97 Next rohscriodoD d ay OcL SO. 


J» 8887 wAb.Nt- TOi hUdalll 1.5 113.0) ,.,.l — 

+ 2.0| - | vFro-Gth Ag. B4 b(o09.5 010^ _ 

vPro'tyGr'tbfldB, 1130.5 133.5| j — p Offered price in eludes all 

Prudential Pensions limlrwl espettaea If boosbi ftrougb nutiux 

““-vr- ss «■ «■ ’TfiriffTS 


plica. dRsftnated. r Tutu's opening 
price, b DlstriDWlnn me of U.K. 
taxes, p'*’ Pence except wbero otbarwlse 
indicsied- p Offered price includes all 
espettaea if boosbi ftrougb managers, 
r Excluding aecunnea profita tuyineaL 


ViW taoue Prop Ud«. | 


tndudei oil expenses except agent a com- 
mlsabHL S Single premium InaunncaL 
bonda- ♦ snare rpUx. fN« of tax 
on cspiul eaina • Nm authorised or 

.. | the Board ot Trade- g Guarnaey rield. 

usm Z227I I j, Not available: exefianga rate diitt- 
I — 1 culbea. 


6 1.620-1.080 
4i« UA2-.07 

15.76 .80 
6l« 12-46 .il 

&14 816456 


L62S2M2 
17 JIB -.04 
15.77i.t84 
12 40 00 
817-827 


69.7b- 60.65 68.35-80. a 
8.88-28- l 3^7-8.88 


Mag^ natter. 

RwiU» i <1 b-4Tb 

pure-OHWUis j 45j & 
w-aeafta.^.> 5t B ts# 
‘hf+ror , S t^i-7iB 


U.o. cwirat ; 

[ iratuilwu 

1 dollar j 

I Uuum 
guilder 

l v». Utjrman 
nark 

6l& £ to 

1 

1 filgfiSg I 

; e-‘T' ,1 8 

•; fi4<-7U 
. t n : - • 

4-4 ta 

4Ij ‘Sl 

IH ® tfc 
♦oe jA 
l>s 6>« 

ESa STa 

afeftig 

4»«-5ta 

SSSs 

Bto-5Ss 

6*a-B 

5to-««g 

a-?ta 

6te 8t a 
bfefi 

65a 6 , 

Ste-B 


*" the various markets were getter-' merctei fra «•- nnwinf onnnriat franc 

— i — — ■ ■ — 1 — ‘ — —————— aj|y softer. rate hl 

EURO-CURRENCY INTEREST RATES > J**' STS 'StSST 'tS 

. 0.<U73 nor ro.nT_ fn 4.67BS nor pent mow*** n* v* 

— ; T7TT: uuun. w.UOTman nwia. The mteimum accepted tender of „ 

0«.8 atcrltag | U.a. ootuu jrmldef mart mno £98,83 secured quotas Of 8L per bSS^I *" a 5^^[ BfliSll 

— TTT TZ cent. Greece..,. 74^>74i&Be4ftim_» U5-IXS 

HmmJ fiHk Ha-CH J5*t 8 fi}! TNo finllar had a mixed week in ILMi-Mah Brerii — 17-1R 

triten* nutter I . ? fi 4 .f t. <i; -Jj 4S»-S»4 *-?j7 t»-»4 ine oou&r nan a mixeo wees in rj ^u ; iiB-fi.ii7f« Pranoe ^.IA36-I3.te 

RwLb ,^4 41B-4TB 1 0ltfl4 MJ Prk 5 Mb 65eBia ?« J « the foreign exchange market, hut Mateyrim® 7^635-7^9 OGonnnny. IL05A30 

w«th. ' 4SsS ; CSgrta *f**-fl Bte-55s 0fS B « was mostly above the low points N-Zeoland 2-13fi7-E.I4W It«Jy_ 1500-1560 

fite-moofta.,.: Ma tte ; fite-m *>= f ;* “H,. ift.*S touched after floating. Sterling s-Afrire— LTsfa-LTsssj-iMan^-- 

)fr-+-rar .. . i . .-j >r. : Saa 8 c 8 a - tended to gain ground during the £6^ 

^ s£ “ ■“*“ “ 


90.42-OB.47 0. 


.Veebtfn 1 

Spain..,. 


Swte’tendl a.reJ.9c 


WteWM Tta-TSft COT rcM. 


exchange control regulations and 


I Rates otutHf by soadaltet dealers 
her rates may be owned elgewbere. 
Commercial Financial race 


fiKWrAT 5 I.aV?!« “ «2= — » 4 SPSS “1 


ftbflarr ootlcv for Guilders. Marks and Swiss franc* 


exchange cross-rates 

v«. 6 ; FraDkiirrl "Sew Vi’rii I ilatin to 


tendiin ‘Amarordara 


There was, however, no appred- 

c a io S e «l Se o U n" S Frl 0 d f ay St “ i ^M“ d the FOHWABD HATES 
highest closing rate since floating 
began in August. Belgian francs 
touched new peaks on Friday at Ne^jfock 
Frs.4.668, and the Swedah toouw 
roadbed Kr.5.01 on Wednesday. 


• Mrrima ! 

1 erriirimta • lmrr-ronfc 

■ «4 drcxwH ; 


fiijr* J 

i*--w \ 
M‘n r 
* te i 1 * i 
rta ite ' 

M0!k*< . 


um 

A 111 horltv 

iirtxMita* 


,U«», AulU. * UhAU«M 

■ Bfcpmhfa huff* 

1 Svpd» dcp»wlt» 


! Slfl-5'. 
i Big-Jte 
r &J9-*te 
iU-SJl 
I ite - 3 « 
; tte-8, 

1 o-a*4 

, «‘a ^ 


J liter - 

oorapuf 

kwni 



Treuury 
WDb + 

Bank 

bills 9 

1 1 

— 

4.07-75 

4.78-73 

4-72-73 

4fr4£ 

4fr4fi 

44V4S 

M* 


ONIT TRUST PRICES 

rs applied by Managers) 


Price* m panca 


National Group (1) 

Nat. V nil ‘O' Second Serlea-142. 5 150.0 

Crnimy Trim., — 41.0 42.2a! 

Nat. CanHflidatetl Unit Trim 221 .0 251,2 
I nivcisU M-TTriul I'nit Trort 88 J 93.510 
CnnunnrM ifctmril Mated- 235.0 245-2 

JluoiiiiiJ Xrort- 38.6 39.8 

Gan A HMrir fipcu m d Series' 3T3.0 385.0*0 
Inr. See. General IVutf-,— 51.2 53.2 

lnrntiw Treat 215.6 B25.D 


fiSl ri.no,™. aon fio*« OT^n-dar no*r. “ ei ?* ™ » ’ST f W « 

SfeMfs 

^ftSTSSTpS-Tr d5Tm «nt- * 3i ^ ra,e 


CORAL INDEX 
dose 418-433 



FINANCIAL TIMES STOCK INDICES 



la) Baaed rai Vff, carp. Ux From Hi 


HIGHS AND LOWS 


p-u. 420-6 a pin. 421 

m. 420.4 

mil iJ. H7I . lawn InJw IHH *111 

S.E. ACTIVITY 



213.3 ' 210.9 
412.0 I 406.9 

Speculative | &0&.9 ! 200.0 

tocala 264.7 261.2 


SHARE INFORMATION SERVICE: NOTES 

The Ml oaring Hate* relate to fflwa a luformailoo Sorvtca:— 
mlnattens are Z*e onhwa ofterariae dtetdend passed or tteterred. eCanwUu. 

hullcaMd. aWgnrea baaed 00 proroectoa or areer 

Yields aUow Mr nlw of declared dlaM- esdmata* for lfin-T2. r Flanreo 

tentew and rteMs and are band m MW an proa p e ct t ia or qOmt Official 
IJSte ^caa. emanates ter urn. a Assumed dMdrads 

n Li.ii wmm aB g ■O' 1 rlaid altar pendiae solo and/or risbea 

1— ' ttTiwMnt. las,,e - v Sxdndin* refUnda at OJL Caucal 

““S'TS CUmtTux. j Figaros based on prospectus 

fcS.1 Mtef W otter official estunaies For 1OT2. 

inooai reuo. ... 11 Flguea based on Dtonectni or other 

sM and lows martod tbna terra beu official eatbnates for WB-tl n Botuva- 
Dnstad in allow for dates Issnes tor ra» before addUmoal caniui 

■b. «roa paid op. sttspret bated on prqo- 

urtan for qnaReriy) steca increased peons or after official estimates tor 1*71. 
renamed. a yielflB based oa 1*07 payments. 


tloo tax « « P«r cert, as 
tnnrttmoai relief. 

* aims and lews matted ttns 
stUnsted 10 allow for dates 


B.3 1 T interim tor qnaneriy) 


63 1 ( interim (or qnartezly> since reduced, rFIgtoee assu m e d , u No significant cv- 

— I passed or deterred. porotten Tax payable, x Dlvideail lotal to 

— I it Not comparable: net diva. paid. date. 

* Figures or report awabrtL s Price at rime of susoenstea. 

ft Banka and inanrancea: reserve aHoea- | Indicated dividend after pending sens 

and/or rights train: cover relate* ta 
prevtoos dividend or farecaaL 


dividend cover. prevtoos dividend or forecast, 

a Tax tree, b Furores band on pro*- ft Indicate* interim flivtdeftd. rtpro b»m 
peetds or ofter ofldal cstmute. c Cent*. where pone was paid before. 
d DlvldaM rate bald or oayabte on pare ~ Coaverubie loan awch lsaoo m 
of capital, cover based oa dlvldemi on extsieacn. 

fan capttML o Redemption yield- r Plat + Merger bid or nwnolsatlon tn 
yteU. BAssnmsd dividend and yield. progress. ® 

b Aasnmsd dhridond and yield after scrip ft Special deports auroScatu. 

Irene, j Payment na capital sources, ft Same interim; reduced ttn* j and/or 


b After local 


reduced earunga tg«ttt»mr«^ . 


than previous total. • Rights issue pend- I Cover allows for conversion of shares 


not ttow ranging tor dividends or rang- 
ing only tor rratricted dividend. 


tag, P*** Peace excoot where otherwise 
indicated. 4 EgRftsa baaed on pre- 


liminary figures, r Australian currency. I Assumes an malty capital ranks (tar 
■ Divi dends and yield exclude a special dividends. 

BXsutenL l Indicated dividend: cover re- •§ Cover flora not allow tar snares which 


tales to nrevtoos dividend, p/e ratio based 
on latest available earnings, a Forecast 


may also rank for dividend at a torura 
dale. No pse ratio usually provided 


Tinantnal Times 


F.T.-Aotttaram 


dhrifeod; raver baaed 00 previous Pear's 9 Excluding a Bool dividend decUratXra. 


earnings, v Tax-free ap to fe in the i. 


Gn*rt, Sees...,! TBJJB) TBJJft ?3JK| 77.61 1 lud. Group.,.! 170-S»[ 171.271 17&-321 17B.8g[ >* TleMa allow tor currency dauaa. 

FtaedlntcresV 78.71; 77L38) 17^0; T7.5B ND-SSwre V 1M.«5 124-79 ISSjSE' 129.56 1 aDWtoafi and yield bases OB merger 

laduotrT Otd 1 414.6- 413.1 


Tut Fwuct3»L Tnsea. guwiftcfl flailv oratta 1 r ,,. M ln H 
Sundays aofl^atfiiiaiv. C-S. snfcsctrtteM J 
Sl !® i»ir fretabti Sira laa euiD .Drt uran. i Ijreitsir* nwi 
Second fliu passive pa>4 m Kcw York, N.T. 


ft Frovmdai quotaQoiu. 
fl no p u value. 

4 78.71; Tfu3e) 17^0; 77.56 bOO-Shsre' (' 184.42) W.79! ISS^E; 139.56 1 a Dtritteid and yield baaed OB merger AbbrevMtMna' «d ux amnefld: ra-x 

:> 414.6 413.6) 484.9 4259 AJUSibireu J I8SJ»[ iaz.«3j 186-71 I86.U3 } terms. * Dividends and yield ifldufle a scrip ww: ares nsurs: «re7t naJn 

16.0 47.4' m l 51.1 20-v«n- Govt.) SSJ&Eu £.561 83^1 85.11 1 special payment: cover flora not apply of capital: na ot aU. adrer dmoiBsa- 

11,838; 11,9971 11.067: 18.235 RerL Doha [ 78.43 7B.43' 77-33) 76.41 [to speetal payment xcdox capital oiatributiotu rob ex wirSai 

a Net ftvldsBa ana yield, a Hroicrenco wo. 









































The Financial Times Monday October II 197T 


A copy of this Offer for Sale, having attached thereto the documents specified Mow. has been deHverad to the Registrar of Companies for registration. Application has been made to the Council of The Stock Exchange. London, for permission 

to deal in and for quotation forthe whole of the issued Ordlnaryshare capital of tha Company. 

The Ordinary shares now offered will rank 'for oil dividends hereafter declared or paid on the Ordinary share capital of the Company. 

The Application Lists for the Ordinary shares now offered will op«n 8t 10 a.m. on Thursday, 14th October, 1971. and win close on the same day. Copies of thle Offer for Sale and Application Forms may be obtained from: 
Hill Samuel & Co. Limited. 100 Wood Street. London. EC2P 2AJ Panmura Gordon & Co« Ba«d»Y« Bank Trwst Company Limited. Wewla soee *>**»»«£ 

Bod Cleveland House, 19 St. James' Square. London, SW1Y4JQ. 21 Austin Friars, London, EC2H 2ES. P.O. Box 78, Mahrarn House, 72 Upper Thames Strsst LondoivECAP4BJ. 

and from bronchos of Barclays- Bank Linutod at 1 Aldermanbury Square, EC2V7H.T trt Winchester Housa, Old Broad Street, London, EC 2 K 1 HL, «rt 8 Angef^Jo art, Throgmorton Street, London, EG2R 7HT 

and at 32<34 Church Street, Peterborough, PEI 1XE. 














(incorporated under tha Campania Am 1328) 


Authorised SHARE CAPITAL 

£2,000,000 In Ordinary shares of 20p each 


Issued and 
fufty paid 

£1,866,666 




The Company and its subsidiaries hove outstanding secured bank indebtedness which at 1st October. 1971 amounted to 
£1 .397,000. Save bs aforesaid and apart from intar-company transactions neirher the Company nor any of its subsidiaries hee 
outstanding any bank overdrafts or other short-term indebtedness, loan capital, mortgages, charges, hire purchase commitments 
or, except in the ordinary course of business, any material guarantees or other material contingent liabilities. 


Hill Samuel & Co. Limited 
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CHAIRMAN'S LETTER 


The following is a copy of a letter to Hill Samuel & Co. Limited from Mr. D. C. H. Crouch, the 

Chairman of Derek Crouch (Contractors) Limited s— 

Eye, 

The Directors. Peterborough. 

HILL SAMUEL & CO. LIMITED 7th October , 1971. 

Gentlemen, 

In connection with your Offer for Sale of 1350,000 Ordinary shares of 20p each in Derek 
Crouch (Contractors) limited ("the Company"), I have pleasure in giving you the following 
information : — 

History and Business 

The Company was incorporated in England on 27th November, 1 942 to acquire the business 
of land drainage and agricultural contracting founded by me in 1938. The activities of the 
Company and its subsidiaries ("the Group") now comprise opencast mining, earth moving and 
other civil engineering (including equipment sales) and building construction. 

Opencast Mining. Earthmoving and Other Civil Engineering 

In 1 945 the Company obtained a contract from the Ministry of Fuel and Power to work an 
opencast coal site in Northumberland. Subsequently, other opencast coal contracts were 
obtained in both Northumberland and Co. Durham. In 1 957 the Company successfully tendered 
for a contract to mine 6.2 million tons of opencast coal at Radar North in Northumberland; this 
contract has since been extended several times and the contract area is now known as the 
Radar Zone. In 1 964 the Company obtained its first contract in South Wales, at Abercrave, 
and this contract has also been extended. 

Ail the Company's coal mining contracts are undertaken for the National Coal Board 
("NCB”). From time to time the Government authorises the NCB to operate a specified 
opencast mining site and contractors selected by the NCB are invited to tender for working the 
site. They are supplied with details of the proposed terms of the contract including the monthly 
tonnage of coal to be extracted, and with mining surveyors’ reports which describe the geology 
of the site and give details of the expected quantities of coal and of overburden (the earth and 
rock covering the coal seams). The contractors quote in their tenders a price per ton of coal 
delivered to the NCB at a point specified in the contract. Contracts are often extended to enable 
areas adjacent to the original site to be worked. In these cases a new contract or a variation of 
the existing contract is usually negotiated with the contractor already on site, although oc- 
casionally the NCB will invite tenders from a number of contractors. 

Under its contracts with the NCB the Company is subject to thB General Conditions of 
Government Contracts for Building and Civil Engineering Works. Although the contracts cover 
work for between two and fourteen years the NCB has the right to terminate a contract at any 
time; in that event the NCB is obliged to pay to the Company all amounts due for work 
undertaken to date of termination but no further compensation unless the NCB is satisfied that 
hardship exists, if the ratio of overburden to coal materially exceeds that specified in the 
contract, the Company may request a termination and the NCB may either accede to that 
request, in which case the Company must restore the site at its own cost, or agree that the 
Company continues work at an increased contract price to take account of the variation in the 
ratio; in the event of termination, compensation will be payable by the NCB if it is satisfied that 
hardship exists. The selling price under the contract is revised in accordance with a wages 
escalation clause and the most recent contracts also contain comprehensive materials escalation 
clauses. On completion of mining the site has to be restored by the Company and is normally 
made available for agricultural or forestry use. 

Tho opencast sites now being workod by the Company for the NCB are:— 
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Technological development in opencast mining techniques has taken place mainly outside 
iho United Kingdom with the development of very large drag-line and bucket excavators and 
dump trucks. Such machines reduce the cost of opencast mining provided that they are used on 
long term contracts for largo tonnages. The Company has obtained such contracts and owns 
and operates a Bucyrus Erie 1 550W 65 cubic yard drag-line excavator, believed by the Directors 
to bo the largest machine of its type in Western Europe, which was acquired at a cost of 
€2,298.000 and began operating in 1 969. This machine, shown (in the photograph in your Offer 
for Saio) which has been named "Big Geordie" can lift approximatelylOO tons in one bite and 
has a dumping roach of 233 feet. The Company was also the first to import Lectra Haul dump 
trucks with a carrying capacity of 100 tons: its fifteen trucks cost in total £1,629,000. The 
Company also employs on sites now being worked four of the six 30 cubic yard drag-line 
excavators owned by the NCB. TTie Company's coal mining operations are planned on a twenty- 
four hour basis throughout a minimum of a five day week in order to obtain maximum benefit 
from the heavy earthmoving equipment. 

in the year to 31st March. 1971 the Company produced about 1.7 million tons being over 
20 per cent, of the total tonnage of opencast coal mined in the United Kingdom ; this proportion 

has approximately trebled over the past ten years. With the benefit of existing major long-term 
contracts, proven competitiveness and estimated reserves of coal in areas adjacent to its present 
sites, tho Directors consider the Company to be well pieced to exploit an expansion in opencast 
mining or to withstand any reduction. 

In the NCB Report and Accounts for the year to 31 st March, 1 971 issued on 2nd September, 
1971, the NCB reported a profit, after charging interest, of £16.7 million on opencast coal 
production of 8.3 million tons and a loss, after charging interest; of £21.8 million on 1333 
million tons of deep mined coal production. The following statement was made in the NCB 
Report under the heading "Opencast Coal” : — 

"With the demand for coal exceeding total output practical measures were taken to increase 
me rate or opencast production, with the result that output from the Board's opencast sites 
in 1970-71 reached 7.9 million tons, 1.7 million tons and 27.7 per cant more than in the 
previous year. In addition, production by private operators under licence from the Board, at 
0,4 million tons in 1 970-71, was slightly higher than in the previous year. Opencast produc- 
tion maoe a particularly important contribution to the supply of naturally smokeless fuels, 
providing 42.7 pBr cent, of the total supply of these domestic grades. 

In view of the high demand for coal and the need to rebuild stocks, the Board are planning to 
produce about ten million tons of opencast coal a year. Achievement of this output will 
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“Big GeonUe" removing overburden at Radar North opencast coal site. 


depend, however, on securing entry to new sites and on their authorisation by the Secretary 
of State for Trade and Industry under the Opencast Coal Act 1958. This means that there has 
to be a greater appreciation of the long term importance of the contribution of opencast 
production in meeting the country’s energy needs. 

Proposals for opencast working are sometimes opposed because of fears of rts effect on the - 
environment Although there are inevitably some adverse effects during the working of the 
site, these are not permanent and the long-term effects are usually beneficial to the environ- 
ment Tha Board require their contractors to meet stringent conditions to protect amenity 
end once the coal has been worked the standards of restoration are excellent About half of 
the new sites now being started will provide in due course land which is not merely restored 
to its former state but is improved considerably both in appearance and usefulness, in many 
cases Local Authorities welcome the working of sites in order to make a long-term contri- 
bution to the environment by clearing the waste and dereliction of earlier industrial activities. 
At the request of and in co-operation with the County Councils concerned two of the major 
sites started during the year will be restored as country parks. Plans for the creation of 
England's first seaside country park, based on an opencast site in Northumberland, are now 
under way. Opencast coal production provides a good opportunity for total resource 
planning which the Board believeshould be encouraged". 

The seaside country park referred to is being created by the Company on part of the Radar 
Zone site. 

The Company also operates on behalf of the NCB two coal washing and screening plants at 
Onllwyn and Banwen in South Wales. These plants process coal from other opencast mines, as 
wsll as from the Company's sites, under a contract with the NCB which can be terminated by 
either side at three months' notice. The price per ton of coal received by the Company is subject 
to escalation clauses for wages and electricity. 

In the earlier years the Company undertook large civil engineering contracts initially to 
redeploy machinery and employees engaged in opencast operations. Contracts at present 
being undertaken are of aggregate value £1 70,000 and range in duration from three months to 
two years. Excavators, tractors and general contractors’ plant items are hired out for specific 
contracts from a depot at Eye; from time to time, plant surplus to requirements has also bean 
hired outfrom the opencast coal sites in Northumberland. 

A subsidiary, Derek Crouch (Sales) Limited ("Sales"), was set up with its headquarters in 
Peterborough in 1961 to sell building, civil engineering, mining and materials-handling 
equipment both to Group companies and to external customers. Sales, which has regional 
branches at Nottingham, Leeds, Coleshill (Birmingham) and Newcastle, holds distributorships 
in certain regions for equipment of Ingersoll-Rand and Sam bran and markets comparable 
equipment of other manufacturers. - 
Budding Construction 

This division of the Company developed slowly until in 1964 it undertook a major housing 
scheme at Washington, Co. Durham. In 1966 the division was formed into a limited company. 
Derek Crouch Construction Company Limited ("Construction"), with its headquarters at 
Birtley. Co. Durham. Since 1966, Construction has been awarded contracts for 88 system-built 
schools worth in total over £1 1 ,000,000 of which et 30th June, 1 971 , £2,423,000 remained to 
be completed. Construction also builds office blocks, factories and civic centres. The total value 
of all contracts being worked on at 30th June, 1971 was £7,000,000 of which £3300,000 
remained to be completed. In July, 1971 Construction obtained a contract forthe building of the 
first phase of the Cumberland Infirmary at Carlisle worth £1,700,000 and has since obtained 
other contracts for £1 31 9,000. The majority of contracts are obtained on a selected tender basis 
from the government and local authorities and contracts are either of less than twelve months' 
duration or for periods of more than two years in which case they contain general escalation 
clauses. 

Derek Crouch (Australia) Pry. Limited was formed in 1 953 and has recently built two blocks 
of fiats in Perth, Western Australia. 

Management and Employees 

I am 50 years old and am responsible for the overall direction of the Group's business. The 
day to day management of the business has been delegated to a number of senior executives. 
Mr. J. Grant, who is 48. has bean a joint managing director of the Company since 1 965 and has 
responsibility for the mining activities of the Group. Mr. Grant and I have entered into service 
agreements with the Company for the period until 31 st December, 1 976 (contracts (4) and (5) 
in your Offer for Sale). Mr. J. L Dunn, who "is aged 43, is responsible for the coal operations in 
South Wales and Mr. H. S. Lister, who is aged 49, is responsible for the operation and main- 
tenance of the Group's mechanical plant. Mr. C. A. Sanders, who is aged 55, is the managing 
director of Sales and is in charge of operations at Peterborough. Mr. R. W. Marshall, aged 59, is 
the managing director of Construction; on his retirement from thBt position in . 1972 he has 
agreed to act as a consultant for a further five years during the first two of which he will also bB 
non-executive chairman (contract (1) in your Offer for Sale). Ail the above are full time 
executives and each has had at least seventeen years of service with the Group. 

The Group now employs some 1,700 people of whom about 1,100 are employed on the 
mining operations and about 400 on building construction; labour relations are good. 

Premises 

The Company's head office building is' situated at Eye near Peterborough on 10.7 acres of 
freehold land, it comprises office accommodation of 9,100 sq. ft Adjacent to the offices are 
workshops of 31 360 sq. ft. used for the maintenance of machinery and for the storage of 
Sales' machinery. Construction occupies in Birtley freehold office premises of 12300 sq. ft, 
and a freehold builder's yard of 3^ acres. The opencast coal sites have on them various moveable 
offices, workshops and storage buildings. 

Working Capital 

The Group's purchases of machinery, amounting to £7,41 3,000 in the three and a half years 
to 30th June, 1971 (which qualified for investment grants of £2322,000) have been financed 
entirely out of the Group's resources and the use of bank facilities. The Group's bank overdraft 
which at 1 st October, 1 971 amounted to £1 397,000 is expected to be substantially reduced over 
the next fifteen months after incurring capital expenditure on plant and machinery (net of sales) 
during that period estimated to amount to £1,500,000. The Directors are of the opinion that; 
taking into account bank facilities available, the Company and its subsidiaries have adequate 
working capital for their foreseeable requirements. 

Profits, Prospects and Dividends 

The growth In the Group’s profits from opencast mining, earth moving and other dvfl 
engineering as shown by the Accountants’ Report can be attributed mainly to the increase 
in the tannage of coal mined in the ten years to 31st December, 1970 from 626300 tons to 

1 ,762,000 tons and to the technical ability of the Company, using modem and efficient machinery, 
to handle opencast mining contracts. The Company is subject to aii the normal factors of 
operating an opencast mine ; the profits can fluctuate as the result of variations in the quantities 
of coal and overburden and the type of overburden encountered es compared with estimates 
made at the time of tender. The trend of profits for opencast mining, earth moving and other civil 


Application must be made on the accompanying Form of Application and be for a minimum 
of 200 Ordinary shares. Applications for up to 2,000 shares must be in multiples of 200 shares, 
for between 2,000 shares and 5,000 shares in multiples of 500 shares, for between 5,000 shares 
arid 25,000 shares in multiples of 1,000 shares and for more than 25,000 shares in multiples of 

5.000 shares. Each application must be accompanied by a separate cheque for the 
full amount payable on application and be forwarded to Barclays Bank Trust 
Company Limited, New Issues Division. P.O. Box 78, Malvern House, 72 Upper 
Thames Street, London. EC4P 4BJ. Cheques, which must be drawn on a bank in and be 
payable in England, Scotland or Wales, must be made payable to "Barclays Bank Trust Company 
Limited" and be crossed "Not Negotiable". All cheques are liable to be presented for payment 
on receipt. 

preferential consideration will be given to applications-made by Group employees including 
Directors of the Company (other than Mr. □. C. H. Crouch and Mr. J. Grant) up to a maximum of 

185.000 Ordinary shares if made on the special pink Forms of Application provided. Such 
applications must be made for 50 Ordinary shares or multiples thereof. 

Acceptance of applications will be conditional upon the Council, of The Stock Exchange, 
London granting on or before 20th October, 1971 permission to deal in and quotation for tha 
whole of the issued Ordinary share capital of the Company. Money paid in respect of applica- 
tions will be returned if such permission and quotation are not granted by that date and in the 
meantime will be retained by Barclays Bank Trust Company Limited in a separate account 

If any application is not accepted, the amount paid on application will be returned in full and, 
if any application is accepted for fewer Ordinary shares than the number applied for, a cheque 
for the balance of the amount paid on application will be returned, in each case through the post 
at the applicant's risk. 

Arrangements have been made for the registration by the Company, free of stamp duty, of the 
Ordinary shares now being offered in the names of the persons entitled thereto under the 
terms of Letters of Acceptance which wifi be ranounceabls up to and including 1 0th December, 
1 971 . Share certificates will be available on and after 7th January, 1 972. 
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engineering has also been affected by losses incurred in 1 961 to 1 965, on large civil engineering ■ 
contracts particularly for sewerage and flood prevention schemes; contracts for sewerage 
schemes are no longer undertaken. Construction has gradually gained experience particularly in : 
system -built schools to enable it to obtain and to carry out profitable contracts. 

Of the Group's turnover in 1970 of £6,832,000 (shown in the Accountants' Report) from j 
opencast mining, earth moving and other civil engineering, 87 per cent was attributable to ! 
opencast mining and the proportion of the relative profits attributable to opencast mining was 
about the same; in the current year this proportion is expected to increase. \ 

As shown by the Accountants' Report Group profits before taxation for the six months ; 
ended 30th June, 1 971 amounted to £665,000. During this period the factors mentioned above 
relating to opencast mining ware favourable to the Company. The Directors expect that profits 
before taxation forthe year ending 31 st December, 1 971 will be not less than £1 ,1 00,000. 

The Directors are confident of the Group's prospects since its business now has the base oi 
large NCB contracts with potential for extension. The Company is now in a position to use its 
experience of large earthmoving contracts for expansion into related fields both in the United 
Kingdom and abroad. 

The Directors intend to recommend a final dividend of 10 per cent in respect of the year 
ending 31st December, 1971 for payment in March, 197Z In respect of the year ending 31st 
December, 1972, ft is their intention to pay an interim dividend in September, 1972 and to 
recommend a final dividend for payment in or about March, 1 973. 

On toe basis of profits before taxation of £1 ,1 00,000 and a corporation tax rate of 40 percent, 
the Directors would have recommended in a full year dividends equivalent to 20 per cent on the 
present issued share capital of £1 366366. The appropriation of profits may therefore be shown 
as follows : — 

£'000 

Profits before taxation .. .. .. .. .. .. 1,100 

Less; Corporation tax at 40 per cent .. .. .. .. 440 


Profits availableforshareholders .. .. 

Less: Cost of dividend at 20 per cent on issued shiue capital of 

£ 1 , 866,666 


Retained profits 


On this basis and at the offer price of 80p the Ordinary shares of the Company are being offered 
for sale at a price earnings ratio of 1 1 -3 and on a dividend yield of 5-0 per cent 

Yours faithfully. 

DEREK CROUCH 

Chairman. 


ACCOUNTANTS' REPORT 


Th8 . W I?I" ta ? * Dopy °* ■ roport has toon received from Whiting & Partners. tho auditors ol tha Company, 

and Price Waterhouse & Ca. the reporting accountants;— 

12 & 13 The Crescent. 1 r.-rtmririr'n rtri • 

Wisbech. Cambridgeshire, PEI 3 1 EF. . 

The Director,. London * EC2R SDB. ^ p 

DEREK CROUCH (CONTRACTORS) LIMITED 7fh n n7f .* 

HILL SAMUEL St CO. LIMITED 7 “ Oc,ober - *: K 

Ganttemen. u 

We haw cocaminad the books and accounts of Dank Crouch (Contracto re) Limited ("the Company-) and fts v * • 
■ubtidiartaei (ref fared to cottocuvely as “the Group") tor tho periods relevant to this report. " 

Profits . 

Tho tumovor and profits before taxation of the Group for tha tan years and she months ended 30th Jmw, "197L *** "• 
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RECORD RESULTS 


(Banos tom the Statement by the Chehmen Mr. J. H. Wering. mn g the Annas/ Report) 

Sfc Turnover for the year to 31 March 1 971 of £ 5 £ million. 

* Group profit before taxation up 31% to £985,675. 

SIS- Final dividend of 57£% making 75% (1970 - 60%). 

$ 1 for 7 bonus issue. 

CompanyTs financial resources are adequate to meet all foreseen demands. 

* SfT^ n wnrft^ ISbaSed on . 113 h W» Sudani of service. Its motto *We do 

* p,ans f°r the future should ensure further rapid expansion for the Company. 

h^»^^ eS - Ind,,de,he manlJ,acturB and drstributlon of electronic components utilieed 
hytiiB radio and television trade (3336 of turnover), manufacturinnand nraMMiwntmir nri!-^ 
Government departments educational end medical tasttatbn* tee 7*,““' 

ployees, including f 00 lull time Technical Representatives and serves soro*50 000 customers] 

ZESSZZSSr'* to 8 , ’ i3h “* guarantee! 




s ’ a *. StcrthMfP tattSha^iS Srj? 1 Bonds 1984 

5i.._5: hSJ r 2H. r ® * / limited 


436 Strand, London, W.CL 2 . 
. .Tel: 01-838 6644 


TA $£t tfSK* a 

nor** tan CMt from 300 on*. IncbMh^ 


CLUBS 


17 I 

CO. LIMITED | ®5 IBlr P r * ortt from 9 
nominal valital , FloOTthowa In 2 na rte 10 So a „h 
PW gwtad fSI - 1 - 8 - ™ *3* 0SS7. IBfl. 




Britain’s biggest distributor 
of electronic components. 


■htAmt* 


DEREK CROUCH (CONTRACTORS) LIMITED. CONTINUED 


i£»?aawasssiasssaas&’s 


Tha Company 

£T»0 rooo £*000 

Cent Dspnehtfoa 
(Notal) 

233 69 164 

. 1 — 1 

8.150 4381 $,783 


Tho Group 


FIXED ASSETS 


R— hold p ro p wll B B .. (i 

Short iBoBBhold propartisB 
Ptant, machinery and oquipmont 


rooo 

rooo 

rood 

Cost 

Depredation 

(Note 1) 



286 

69 

217 

1 


1 

6.195 

2.450 

3,745 

6.482 

*519 

3£63 


' iWTEtosT in Subsidiaries t.- 

Shns at coat Ian amounts writtm off 
Amouott owing by subdc&utes 

INVESTMENTS 

Quotad on m ovonaac node awhanna n 

cost (Note 2) 

CURRENT ASSETS .. .. ” 

Stocks (Non 3J .. .. .* 

Waw and work-in-progress (Note 4) .. 
Bank bafamew and cash .. 


LBS* CURRENT UAB1UTIES 
CrodftoiB and accroad axpensas 

Taxation 

Dividend 

Bank overdraft (sacored) .. 


Add: AMOUNTS DEFERRED (Nota 5) 
Deferred inMal axponcBture at coal sites .. 
tossr Provision for coal site restoration (net) 
Taxation equalisation 


Representing: 

SHARE CAFTTAL as increased by the 
capitalisation of £747.000 of reserves OO 
7th October. 1971 
Oidlnaty shares of 20p«ch 
RESERVES 


. sssaffiSssszgsr^^ 

i ' r-Ann ’ - sh^havwonawtaandonapoHavwyMombarwhoisonK.^^l!!^ 8 ^"^ inw^lng of the Company 

**” "™* »< 

thaCompanyorof ammglngthatBrmaofaiiV8?.rJiaDQninfntaTTr 01 P*®Rt under 

J NESSBrggatngsssSs^S^ - ^ 

— tv such paraon of PlfBctof it ow 7 Q o. 

*hafl it -be necessflry ta ghm special Dotk» imdar 8 ^ pc,nt ™ Qrrt ^ re-apporntmont *wr 

■ : m rh?£S!" a wvmna. 

"Baggasg&gg ■ S?f *7— "« In favour of uiy 

» «l»wta. novktod M m. , 7' Ota*. 

otherwise be provided In accordance with thaArticlBBorAB^aAm) abs^ho SU r? ** maV 

fotmer Director who has not been an Executive rnmnnu- nVS? at,0 ?L!_^!e^ S ra *«"d to a Directoror 
39 the Company (or to a pareon^ h^T^^ rJ!^^ ^ of profit under 

«^. dopendBraafs * lch ■ Director or fornw Director). oxcept as a relation connection or 

SnbaliSaries 

^^utekfiartes of thaCompw^aa of which are wholly- oivned, are as follows >- 

2992 ^ mfshere Data of Incorporation Country of 

ftaar, Construction Company Umtod £75^000 17th D«emh«r ior«; , ? c °p*** Tfan 

6 ' 994 Derek Crouch (Sates) Limited ^ 000 BthOm^^w 985 !" B ^ nd 

. Derek Crouch (AuHralto) Pty. Limited A«3o'ooo En B Iand 

Dlr*rto«* and Sobet^lU^ 26thJuna.1963 Australia 

» a -- taN. - be 

- awsrsSS-S 

®25t> Dhactor 

J. Grant • Ordinary chans of 20p each 

CA-Sandaw .. .. ” 233^31 

J.L Dunn .. .. 10.2B7 

H.S. Lister .. .. “ « 23533 

R.W. Marshall .. 8.883 

296 PB 7' u “*rf»**^inrHms«ii«MakCci.'ijm»« a * 683 

pay an underwriting commission of 1 J per cent on tha offermfca of Wltt 

s 


form of application 

WILL CLOSEoU THEaUBE l DAY. PEI ' 1 * T **' 0I< THUBSDAY - M*l OCTOBER, 1971 AND 

England. Scotland or Wales, must to mide payable °5 in “ nd ** pa * ab,a ' n 

and to crossed "Not Negotiable" and are liabfa to to Bank Trust Com Panv Limited" 

mustatoompanyeach appli^ n b * p ~ e ««l for payment on nroeiot. a 


' payment on receipt. A separata 


HILL SAMUEL & CO. LIMITED 

Offer for Sale 

1.850,000 Ordinary shares of 20p each at 80p per share 

(Payable in full on application) of ' 

^ Derek Crouch 
(Contractors) Limited 


To : HILL SAMUEL & CO. LIMITED. 
Gentlemen, . 


Numb* tf stares foi 


Which appDcatton Is mada-* 


Anwmi of cheque enclosed * 


Taxation 


payabla by tha Company. 


L ■ Tha cost of fixsd n»h is stated after deducting mvastmant grants amounting to £3J7GfiOO for tin ■ 
Company and £3367,000 tor the Group of which £973^00 for tin Company and f38B.000 tor tha 
Group hsva baan ralassad to profit and loss account. 

~ T *»maffcM value ol the quoted Investments amounted to £49,000. 

Stocks have bean satad at tin lower of cou and nst realisable value. 

*■ •te - pr o gress , which relates to building construction and civil anginaaring contracts, has been valued 

at coat tfus In tin casa of contracts 75 par cent, compteta. a proportion of tha profit earned to date, (ass 
P^grwpaymamsandpravteion for tosses. 

“■ Dfi toadM ttel s xpandltureBnd provisions for rwtoretion at co^l sixes aw on tin basis stated In-Note 3 to 
to stetaman! of profits above. The provision for coal sits restoration is stated after deducting £1.347,000 - 
te reqaact of amounts retained for this work by the NCB. The taxation equalisation account is maintained 
h« aarcum for t£ffw anew between tin accounting treatment and the treatment for taxation in respect of 
towasd teRW aapandi turn and differences between book depreciation of assets and capital allowances 
tertsntion. 

~ canmhsMm far capital expenditure at 30th Juna.1 97 1 amounted to £283.000. 

■ A ”«s end liahtertei in foreign currencies have been axprassad in started at tin official retasof exchange 
ntogat 30 ih Jpoa 1871 . 

°tehisnJa 

dhridendipakf by the Company in respect of each of tho fira years ended 31 st December, 1970 was ■ 
wfooowi;-, 


Do hntsdSutf of £1 MlOOO 
D** tojed caoftal of £1.1 20000 (after 
^ faphalisaiion of £960,000 ressrvK) 


1998 

1967 

1968 

1969 

1970 

25 . 0 % 

27 J 5 X 

30 . 0 % 



£ 40.000 

£ 44,000 

£ 48,000 

6 . 0 % 

£ 56 JJ 00 

6 . 0 % 

£ 56.000 


- Hu test eudhed accounts of lha Company prepared for submission to msmban were those for tha year 
: *2^31* DaceWbtt 1070. Interim accounts for the period in 30th June. 1971 have bean prepared, and 

to to purposes of this report. 

Yours faithfuHy 1 . 

• WHITING N PARTNERS PRICE WATERHOUSE & CO„ 

Chartered Accountants. 

SL-r STATUTORY AND GENERAL INFORMATION 

*V^**d Loan Capital 

^^wtosiy bohrre 7tb October, 1971, tha authorised share capital of tha Company was £1.500.000 
. ■ , J* 11 ! te» Ontenmy sbares of £1 each, ol which 1.120.000 shares were issued and fully paid. By, or 
r^tofritCLresohntons pasted at an Extraordinary General Meeting of tha Company on 7th October. 1971, 

. ?J^8CL00D Ordinary shares of £1 each wore sub -divided into 7.500,000 Ordinary shsraa of 20p each, tho 
g to he tl share captm was increased to £1000,000 and 3.733.330 Ordinary shatos of 20p each were 
jS*4we dhed as fully paid, by way of capitalisation of rosaries to the Ordinary sharahoktere. On that data 
wteetoocwvBrtadlntospubllc company and adopted new Articlasof Association. 

to te or loan capital of tire Company or its subsidiaries i« under option of agreed condiuonaty or 

~ Sf?toto 8y to be put under tettion. Save as dgcioeadhawln.no share or teancaptol of the Company or 

- fSS^toies baa Other than to the Company or another aubsidlory within the two yoars preceding the 

•' tot OifwirafiAUiwAft infued. agreed to be issued orb now proposed lobe Issued a fther for 

. JS^toflfwka. and no commissions discounts, brokerage or other special terms haws baan granted 
-~u?*tossld ftuoyreire by the Conroeny or Ha subsjdlartes In connection with the tesue or sate of any pare 

* Articles of Attactetion of the Company, refened to above, contain provisions (fttfara/w) to the 

effect •— . 

^ ihaXiaajritt bonowktga of th* Company and essreira an voting and othar righis or powere of 

i ■ exsrtteabte by tha Cornpaw to raUtron torts subsidiaries (il any) witha vtewtosocunnB (out as 

;r y^ Wtoetotee onfv in so far aa by the atwretea of such rights or powaa of control the Boaid can 
"v*-- 2-7^ tot tilt saareoete amount ter tha tima being romeming outstanding of all moneys borrowed or 
''HE *' Mte Company «wl/or any of IB subsidiaries (exclusive of moneys ouwamfmg In respecter 
''•'25^* to Company from any such suhsidtery or by any BUoh subskflaty from another such 
•- ^toy efftom the Company! shall not at any umo without to previous sanction of «m ominaty 


Ctearances under Section 252 of the Income Tax Art tnn? . n j _ . 

«diortes by reason of certain Babi! Woe for Taxation and estate duty. Company or of its sub- 

Tne DlrecioiE have been advised that, on to information available them hmwiM.. J _ 

Corporation 
■ Contract* 

•J^SSSKtaSttSSSMSM^—'S. 

"SaSraSS=^^*sa , Sissi: 

(2) Dated 4fo October, 1971 (varying the terms of a letter agreement dated 27th Emiu uj- - OCOA 
between die NCB (1 ) and the Compenv (21 whwabv 7?“ Z7 ? > tosember, 1968} 

to Rader North »niect (oT 
whteh the NCB shea hmre reguired 

SSSmSS^ 9 NCB may require the Company to hire the 1 550^g. Sc B ^ 

per snnuni. for use on any opencast coal controctfor which tto NCB talhiv^d tee 
■ (3) Doted 7th October. 1971 between Mr. D. C. H. Crouch fl) Mr D r h ri* i_ 

Ordinary ehares. The Pnidemid Assurance Company Limited ta respect of 833.000 

PUMC A Grnwel Holding, Company. ^ 

serve to Company as a Joint Managing Director until 31st December. 1976. at a salary of £20000* W 
annum with effect from 1st October, 1971. . io/o,ai a salary of £20,000 per 

(S) Dated 7th October ,1971 between to Confoany (1) and MtJ. Gram ( 2 ) whereby he aanteritr.««.»L- 
Director until 31 st December, 1976atasal«y^^l 6^00 peranm^vrith 

(8) Dated 7xh October. 1971 between to Company (1) end Me D. Cl H Crouch (21 wfuni»*tu. 
agreed to ee« to Mr. D. C. H. ^Crouch XSSELn Z u 
compnsmg approximately 1^00 acres for to sum of £160.000 being 
m **7 Chntons, Chartered Surveyors. 6 Greet College StrMLLondom SIV1MSD ,80n 

(7) Dated 7th October, 1 971 between to Company (1 ) and Mr. D. C. H. Crouch (2) whereby to (tomnnnv 
agreed to eefl re Mr. D. C. H. Crouch to freehoU house and grounds known L 

Road, PelerborougiL for the sum of £13.000 being to vbJuo placed thereon at 13thSemimtort«?h^ 

. ^. Artt, - ljr & & ^ Valirers-of 5 Broadway B uildtnff». Peterborough. PEI irt. Sopwn,b «.1971 by 
UuQfttiOR 

Nelthw to Cofnpmy norary aubskflary is engaged In or has. so far at the Directors am aware, any ' 
Utlga bon or da rm of materia) importance pending □rthreetened against to we»»any 

Cons en ts end P nmm a nts 

Whiting A Pannere end Price Waterhouse » Co. have given and have not withdrawn their written 
con&ontsip the issue of this Offer far Sate whh to inclusion therein of their report and the references toratn 
E? < 5^ K, ^ U I E 1 S: a !? &Co haV * flnd h«B not whhdra^r^iS^^nS 

respactnre valuations in to form and context to 

^ ^ ^ xiolhntewa to «»’ . 

**•?«« Companies, to Accountants* Report to abow- 
mentioned^stoalont, the Memorandum and new Arnctes of Association of the Company and to eudtad 

offfca of the Company Eye. Peterborough. PE07UW, and et lha offices of Slaughter aijd May, 35 Basing haU 
Dated 7th October, 1971. 


I 

I 

I 

I 

I 

i s 

■ IS 

a is 

hs 

■ b 

■ 

I re 

1 3? 

I *E 
I IS 


SS&S 3 SSSESSSSS^mS= 

™vtoaccepted upon to tarns of your Offer for Sale dated 7th0cnotef V i97i%IIu? wLI? res Pf ( ? 01 which *fa application 
An eppficuit who la unafafe to m.v. g,. ^ 

Depoeftery* tof an Approved Agent in H « Authorised 

I/Wa declare that I anywe ere not resident otoide nSZZ, Z ! ^ *odlte«ent should be effected, 
as the nominee (s) of any Person (a) reirident«!^Sto^W^^ Wrtorit,Sl ^ “ m/aW *« Ordinary shares 

Form acrromprmled byecheooewH, 

asi* “ oh “'"“ ■ J 55a-Nrjs^ t^snsss assSS 


-October. 1971. 


■ Sr^i”*stoteita«w» 
(Mi* Mrs* Miss or Total 

■ Ctuioten Namofs) (in ruB) 

■ Address On lull) 



S“mamaaJ*d dadgnatioa_ 
(Ml. Mbl, Min or TWe} 

Christian Namafs) On fell) . 
Address (In tmn ... 


. , ALL JOINT APPLICANTS MUST SIGN 

-^ta,^raN—w.OTASgSS^S5acES555^^ 

** i*imhnrlrintl n . , Bwbango Control Ace 19«7 

E.t 1 and includ. Suta ind 


non-™— • ^amounts payable OM a«,n«tetloa 


200 shores 

•"«- ■■ ■■■ - :■ "■ :: :: SS 


iJWsham 

2.000 shares 

2,600 shares ..... m'SS 

:: SooS 












INTERIM STATEMENT 
— MIDLAND FIFP.TRIP. 

CTTj MANUFACTURING 
COMPANY LIMITED 

Interim Report 

Half Year— 30th June, 1971 

The Board of Midland Electric Manufacturing Company 
Limited has declared an Interim Dividend at the rate of 4% less 
tax on the Ordinary share capital for the year ending 31st 
December, 1971 (last year 3.5%). 

The company's Ordinary share register will be closed from 
the ISth day of October. 1971 to the 29th day of October. 1971 
both dates inclusive, for the purposes of preparing warrants for the 
interim dividend, which will be posted on the 29th October, 1971. 
The Chairman (Mr. W. J. Barber) states: — 

“ Figures for the first six months show the recovery in profit- 
ability which 1 foresaw at the time of my statement in March. This 
progress is being maintained and in my view it should justify an 
increased final dividend for 1971. In anticipation of this an Interim 
Dividend of 4% is now declared. 

A real expansion of our trading beyond -the end of this year 
will, of course, depend upon an improving demand for our products 
and, at this point in time, the state of the country's economy makes 
such a prediction very difficult" 


Call to modify rural 
bus service plans 


APPOINTMENTS 


BY ELSBETH GANGUIN 


Lord Robens 
joins Board 

of AAH 


.The Financial Times Monday October 11 1971 

The Bird Group 
of Companies 

Mr. W. T. Bird announces record 
pre-tax profits of over £300,000 


(See Note) 


at 40% (Estimated) 


T10N 

Less Dividend on 7*% 
Cumulative Preference 
Shares for the period to 
the date of repayment 

PROFIT ATTRIBUTABLE 
TO ORDINARY SHARE- 
HOLDERS 


Half year to 
30th June, 
1971 
£ 

Half year to 
30th June, 
1970 
£ 

Year to 

31st Dec., 

1970 

£ 

682,000 

272,000 

584.000 

263.000 

1,319,000 

532,000 




41UtWV 

321,000 

4 87.000 


2,400 

2,400 

410,000 

318,600 

784.600 
! 


THE Passenger Vehicle Opera- be in danger of losing their ser- n* 
tors Association has asked the vice. Many of these might not 

Government to modify its pro- be able to find any other, way of A A YTT 

posals regarding bus services in travel. /|T I 9 

rural areas, which were pub- “ To cater for this majority. Nil /“% I ■ 

Defied by the Ministry of Trans- central and local government ** A m M -*• 
port last July. would have to pay a substantial 

The basis of these proposals subsidy, which is not the solution _ . _ , nl - m(T 

wes that private cars rad other industry seeks. It . is not Lord Robens, chairman of director while ietoinmghgPO« 
small vehicles should be free to realised that the loss of even 15 Vickers and Johnson Matthey and as lecturer at the University 
carry passengers for payment; regular passengers will result, in Co. and former chairman of the Salford. 

that in certain circumstances, a lass of- revenue of the order ?£>" Mr m d pnrbrick, chief civil 

the licensing of bus services a year." jgj 1 en^eS BRITISH RAIL. 

should cease, or be streamlined. The association calls for a pram which is ioint rerton. has been appointed chief 

and that excursion and tour ser- specially appointed official in with^the NCb" of the ciwl engineer, London Midland 

vices should be removed from all every county council charged British Fuel Company ' region. He succeeds Mr, W. F- 

control. with the duty of co-ordinating Lord. Robens has been a director Beatty, who is retiring. 

In attempting to improve transport facilities. “ He could of British Fuel Company since its + 

transport services in some rural assist in obtaining or varying formation in 1966. Mr. Eric R. Iw» has been ap- 

areas, the Government was in licences as circumstances * point ed an execuriye director 

danger of destroying the ser- required, but they would remain Dr. B. H. Wormsley has joined INDUSTRIAL MERGERS (mous- 
vice at present provided in many under the control of the Traffic the Board of HICK HARGREAVES mal and Commercial rrnanw 
other areas, in the association's Commissioners." AND CO. as commercial director. Corporation) ^ me 

r . , r t s s r ass »» 

Protecting public dal support from the Govern- becunues ' * Mr. Roger Plant, who previously 

... ment t0 a minimum or eliminate . T dealer Mr. managed the investment" and 

“It is to protect the public it altogether. i ? £* SwmL h« been mergers department with Mr. 

that we want the Government If there were to be a free-for- chairman-elect of the Izod. will now head the ICFC 


Mr. W. T. Bird, the Group's 
Managing Director, reported 
that there had been a 
successful expansion of the 
Group's activities in the 
field of ferrous scrap pro- 
cessing for the year ended 
30th April. 1971. This is 
strongly reflected In the 
■ Group's unaudited trading 
results. 

The trading profit of the 
Group, consisting of the 
undermentioned companies, 
including the Group's pro- 
portion of profit of 
associated companies, Is 
as follows: — 


Trading Profit 
Depreciation 


£ 

549,000 

23&000 


operators 


be xiON OF ANTIQUE DEALERS' * . ^ u u 

to ASSOCIATIONS He will take Mr. S. G. Chadwick has been 
ing over the chairmanship next appointed managing director of 
ble cnimmor PARK-REMAX He was previously 


If 5 per cent of the passen- difficulties 
gers using a service found during the summer for many I year, 
alternative means of transport, people booking continental holi-|Bdui 
the remaining 95 per cent would days and cruises." I whic 


lie trans- protection for fare paying * marketing director. The new 

declares passengers or tourists on exciir- Mr. John Paterson has been ap- marketing director is Mr. E. 
sions and tours. “We do not pointed, chairman of SOUTHERN Qarse. 
want in our Industry the sort of OCEAN SHIPYARD. Mr. Paterson, * 

difficulties that have arisen who joined the Board earlier Uus Mr. Laurence Viney has been 
during the summer for manv year, is also chairman of the appointed _ sales __ director of 


Profit before tax 311,000 


The overall increase in 
profit has been achieved in 
spite of difficult trading 
conditions and was contrary 
to the general trend In the 
scrap industry over the 
same period. 


While the traditional 
collection and delivery of 
scrap continued to be a 
major part .of- the Group's 
business, the more capital- 
intensive operations . 
developed and consolidated 
over the past few years had 
led to the substantial rise 
in profits 

The large investment in 
scrap processing machinery 
and supporting plant and 
equipment is shown by the 
high charge for -depreciation 
in accordance with the 
Group’s policy -to provide 
for a substantial and a 
continual replacement 
programme in heavy-duty 
areas. 

The diversification over 
a wider range of operations 
centred on the handling of 
scrap had provided member 
companies with a firm basis 
on which to make further 
progress in the short-term, 
while the continued 
development of new and 
practical Trays of dealing 
with scrap was designed to 
ensure a long-term growth 



in profits. . . 

Bird's Commercial Motors Limited. 
Birds (Morriston) Limited. 

Birds (Swansea) Limited. 

Birds (Wales) Plant Hire Limited. 
Group Office : Birmingham Road, 
Stratford-on-Avon, Warwicks. 


Antiquated town planning 
“puts up house prices” 


which has a minority interest in (British Printing Corporation). He 
the company. He succeeds the was previously sales director 
late Mr. Frank King. (periodicals) of Waterlow and 

Mr. C A. Davies succeeds Mr. Sons. 

King as managing director and + 

will continue as secretary for the Hr. R- O. Gerrard has been 
time being. Mr. Derek Redfeam. made chairman and joint manage 
previously general m a n ager, has ing director of FRAM GERRARD. 
been appointed to the Board as Mr. H. E. WaiJdn becomes joint 
works director. managing director. 

* Three members of staff have 

Mr. Edward H_ Curry, general been promoted to the Board, 
manager of DRALLIM INDUS- They are: Mr. ML J. Foden 


not been included in the above figures as they are not con- 
sidered to be material. 


The Union Discount Company 
of London Limited 

opens its new C.D. Dealing Room 
today Monday 11th October, 1971 


- Tinned to ujia cause, mi. oanaer- 

tiaa, has condemned Britain s SQn three operating subsidiaries. S. J. C Me William (Commercial). 

“antiquated town planning “Given stability the building Dralllm Controls. Drallim Tube * 

machinery ” and the immense industry could begin seriouslyto Couplings and Cargo Aids. Mr. David J. Mitchell, who was 

fluctuation in available fuuda aa Uckla Ute nil "J <=“' Dr. David J. Sauudei, baa toS S^fbUT^SSfnted 

being the two main reasons for co™™ 1 £?“>.; joined Board of RUPERT catering director of JOSHUA 

the upward spiral in house prices. “5 ' TAYLOR AND PARTNERS, noise TETLEY AND SON (Allied 

Writing in the current edition 1116 iasi jJU ” ears * ne control consultants, as research Breweries), 

of Building Societies Gazette Mr. weni on - — ■ ■ ■ 

Sanderson says that the total /-v »n s 1 t« ,■■••• « - « 

Sfv ISLE'S jgg Office conditions show Bootle go-ahead 

being forced through a funnel, £ 

SM’tti-'aLa steady improvement tor new 

machine.” v Mr Annfi-n 


[in an imperfect world j 
we try 

to be different 


STERLING 

E. Wright 
D. J. Lyons 
Telephone 
01-623 1918/20 


DOLLARS 

D. J. White 
S. A. W. Long 
Telephone 
01-626 8394/6 


Telex 88643 land 887263 

The Union Discount Company 
of London Limited irxg 

39 Comhill. London EC3V 3NU 
Telephone 01-626 7941 


Trivialities 

Planning applications were 
being rejected on trivialities, on 
grounds not substantial within 
planning law and rarely with a 
feasible alternative suggested. 
With a rejected application the 
developer entered into a pro- 
longed appeals procedure with 
determination likely some 12 
months after the first refusal. 

Major variations of procedure 
and certainly of philosophy were 
found even in adjoining authori- 
ties so that for the developer 
land acquisition and town plan- 
ning remained a perpetual guess- 
ing game. 

“ It is impossible to quantify 
on a national scale the additional 
cost of housing attributable to 
defects in our planning machi- 
nery but examples are to hand 
which demonstrate that on 


Harmony Gold Mining Company Limited 

(Incorporated « me Republic of Sauh Africa! 

The following is from the statement by the Chairman, Mr. P. H. Anderson, date d 29th 
September, 1971, which has been circulated to members together with the Report of the 
Directors and the Annual Report and Accounts for the year ended June 30th, 1971. 


The combined throughput at the Har- 
mony and Merriespruit mills for the year 
under review totalled 3 305 000 tons which Is 
a further record for the mine and an im- 
provement of 4 per cent on the previous 
year's record output. The Merriespruit mill 
treated 863 000 tons from the Harmony/ 
Merriespruit project area and accounted for 
26 per cent of the total tonnage milled. 
Although the gold yield at Harmony im- 
proved slightly to 11.69 grams per ton milled, 
the grade at Merriespruit was disappointing 
at 6.06 grams per ton as values towards the 
eastern portion of the tribute area proved 
to be poorer than expected. The combined 
yield decreased from 10.33 grams per ton in 
1970 to 10.22 grams per ton this year. Duo 
to the increased milling rate, however, gold 
production improved by 3 per cent, to 33 781 
kilograms. Uranium production was 2.5 per 
cent lower at 291 767 kilograms. 

Working revenue from gold at R29 million 
was R1.3 million greater than that for the 
previous year. Included in working revenue 
was an amount of R1.6 million in respect of 
premiums on special sales of gold on the 
free market where the price for gold con- 
tinued to fluctuate but followed its general 
upward trend throughout the year. During 
the last three financial years this source of 
revenue to the company has shown a steady 
increase from R1.2 million to R1.3 million 
to Ri.G million, the latter representing an 
addition to gold revenue of 6 per cent far 
the year under review. Future price move- 
ments of gold on the free market cannot at 
this time be predicted with any degree of 
certainty. Much will depend upon the out- 
come oT tbc international discussions now 
taking place. 

Despite an increase of almost 4 per cent 
in working expenditure, three-quarters of 
which was occasioned by the continued up- 
ward trend in the cost of labour. The in- 
creased throughput resulted in a decrease of 
4 cents to R7.64 per ton milled in unit 
working costs. 

The working profit from gold at R3.7 
million was nearly 10 per cent greater than 
that for the previous year and together with 
the profit from uranium, pyrite and acid, 
the total working profit was some R5 million, 
an improvement of R695 000 on that recorded 
in 1969/1970. After providing R1.2 million for 
taxation and lease consideration and taking 
into account the receipt of a small amount 
of sundry revenue and a tax-free dividend of 
R1 million received from Virginin-Merries- 
pruii Investments', the profit available for 
distribution was R5 009 000. The first two 
quarterly repayments amounting to R315 000 
were made at the end of March and June, 
1971, in respect of the interest-free uranium 
loans of R4 317 000 made available by the 
Atomic Energy Board. These loan repayments 
together with appropriations for capital ex- 
penditure and dividends absorbed R4 447 000, 
leaving R562 000 to be added to the un- 
appropriated balance at the end of last 
year which accordingly increased to 
R5 704 000 at 30th June, 1971. 

Compared with expenditure of R1 765 000 
on capital items last year, this year's capital 
expenditure at Harmony and on the 
Harmony / Merriespruit project totalled 
R1 029 000. the main items being R600 000 on 
underground equipment, R213 000 on the 


completion of the extensions to the uranium 
plant and R131 000 in sinking No. 3 sub- 
vertical shaft to its final depth of ITS metres. 

Planned capital work for the current year 
is estimated at R1 258 000 and includes ex- 
tensions to the underground distribution of 
electric power, underground haulage equip- 
ment and the construction of water sumps 
and a pumping station at No. 3 sub-vertical 
shaft 

The total advance in development for the 
year at 20 7S9 metres, which included 7 287 
metres in the project area and the final 90 
metres of sinking in No. 3 sub-vertical shaft 
was much the same as last year. Payable 
disclosures in the Harmony area recorded 
a decline in percentage payability from 61.1 
to 30.5 per cent with average gold and 
uranium values of 2 740 centimetre grams 
(1969/1970: 3 993 centimetre grams) and 42.S3 
centimetre kilograms ( 1969/1970: 70.45 centi- 
metre kilograms) respectively over a channel 
width of S6 centimetres 1969/1970: 94 centi- 
metres). During the previous year develop- 
ment values and payability were inflated by 
results from the No. 2 shaft pillar, and while 
the overall development values declared this 
year are more or Jess back to average, the 
payability is low as advance development Is 
now confined largely to the flanks of the 
mine where values are inclined to be more 
scattered. 

Stop ing of the central portion of the No. 
2 shaft pillar is proceeding as planned. 
Measures taken in the shaft to cater for 
the anticipated vertical closure at the reef 
intersection are proving effective, and 
extensive support work is being carried out 
in haulages within the shaft pillar area 
where a certain amount of ground movement 
has been experienced. 

The extensions to the uranium plant to 
increase its capacity to 202 000 metric tons 
per month were completed during the year. 

However, due to the anticipated low level of 
sales of uranium oxide and the uncertainty 
of the future market for uranium in the 
short term the plant is being used at a 
treatment level of 160000 metric tons per 
month with improved extraction efficiencies. 
For the same reasons the company did not 
proceed with the planned installation of 
gravity concentration cones at the Merries- 
pruit reduction plant or with steam heating 
in the Harmony uranium plant and exten- 
sions to the sulphuric acid plant. 

Two dividends, each of 8 cents per share, 
were declared during the year and since 
the close of the year dividend No. 31 of 8 
cents per share has been declared payable 
to shareholders registered at the close of 
business on 1st October, 1971; cheques in 
payment of this dividend will be posted on 
or about 2nd November. 1971. The mainten- 
ance of this rate of dividend will depend 
largely upon the free market price of gold 
and the revival of the uranium markeL 

The twenty-first annual general meeting of 
members of Harmony Gold Mining Company 
Ltd., will be held in Johannesburg on 8th 
A r or ember, 1971. 

Copies of the Annual Report and Accounts 
can be obtained from tke office of the London 
Secretaries, 40 Holborn Viaduct. EC1P i.4J, 
or from the Share Transfer Office of the Lon- 
don Secretaries. Kent House, Station Road, 
Ashford, Kent. 


BY ELSBETH GANGUIN 

OVER the past few years, the 
annual reports on the working of 
the Offices, Shops and Railway 
Premises Act. 1963. have been 
reflecting a steady improvement 
in working conditions. While 
initially there were reports of 
insanitary, crowded, and dirty 
offices or shops, the 8m. em- 
ployees in some 755,000 work- 
places (one-third of the working 
population) covered by the Act, 
seem now much better cared for.- 

There were only 155 prosecu- 
tions last year (175 a year 
earlier), according to the latest 
annual report, for 1970. pub- 
lished to-day. 

Standards In Government 
offices and local authority 
premises were generally ade- 
quate. In factory offices, 
standards varied (reflecting to 
some extent the conditions in 
factories), while some fuel 
storage premises were still sub- 
standard, states the report 
Steady progress had been made 
in raising standards in railway 
premises. 

As for complaints, they con- 
cerned mainly temperature and 
ventilation. “ There seemed less 
inclination to complain about a 
low standard of cleanliness, 
which is regarded by many 


inspectors as among the contra- 
ventions most frequently found." 

In many premises the 
standard of decoration was found 
to be poor, causing cleaning diffi- 
culties. 

Lack of adequate heating was 
most often found in old 
premises, while overheating 
during the summer was mainly 
in modern buildings with large 
areas of glass. 

- Heat - producing office 

machinery was often installed in 
rooms without sufficient ventila- 
tion. 

M Antique ” 

The need for the Hoists and 
Lifts Regulations of 1968 was 
confirmed by the many defects 
found during inspections, and 
"a number of antique pieces of 
apparatus had come to light" 

There were 16.871 reported 
accidents in premises covered by 
the Act an 11 per cent drop 
against the preceding year. The 
report says that it is not clear 
why there has been a drop in 
accidents, and that it is too early 
to identify any long-term trend. 

The Offices, Shops and Railway 
Premises Act, 1963, report for 
1970; SO. mp- 


Bootle go-ahead 
for new 

computer centre 

By Our Own Correspondent 

PLANNING PERMISSION has 
been granted for the develop- 
ment of a one-acre site for a 
computer centre on the Nether- 
ton industral estate near Bottle, 
LancB. It will house the centre 
for the Eight Banks Computer 
Group, which includes the Liver- 
pool Trustee Savings Bank. 

Work will start later this month 
on the scheme, which will cost 
more than £300,000 and will in- 
clude a 15,000 square feet single- 
storey block wtih car paries and 
landscaping. 

It has been designed by archi- 
tects Gilling, Dodd and Partners, 
of LlverpooL 


A: Vic-or Britain wc 
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sdcciinj cut chauffeurs 
o'-; do iu maintaining 
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Victor Britain 


01-262 3134 


Blyyooraitzidit Gold Mining Company limited 

llncarparatai ta 0u* KepbDHc of South Africa) 

The following is from the statement by the Chairman, Mr. T. Reekie, dated 29th 
September, 1971, which has been circulated to members together with the Report of the 
Directors and the Annual Report and Accounts for the year ended 30th June, 1971. 


More standardisation of 
school uniforms plan 

BY MICHAEL DIXON. EDUCATION CORRESPONDENT 


MOVES which would divert the 
market for school uniforms away 
from individual “ school 
stockists " to big retailing organi- 
sations have received a warm 
welcome from parents, according 
to the Consumers’ Union 
yesterday. 

The union, based at Wallingtoo 
In Surrey, Is campaigning for a 
standard range of uniforms for 
all State schools. The range could 
then be sold In multiple stores 
all over the country. 

Among letters of support from 
parents and teachers which have 
arrived at Wallington, one from 
a head-teacher says: “It is un- 
necessary and indefensible that 
schools should determine supplies. 
If the uniform Is fairly standard 
and un fussy it should be perfectly 
possible for parents to shop 
around." 

However, the "local monopoly" 
of appointed school stockists is 
not the only target. The union 
also wants the standard range to 
be a colourful and stylish replace- 
ment* for the shapeless flannel 
adhered to by many schools. 


Several bead-teachers have said 
they will call meetings of parents 
to collect ideas on colour and 
style. Meanwhile, Sbiela Krmp, 
the union’s textile consultant, is 
preparing a specification to lay 
before education authorities. 


10% RISE m 
TEXTILE SALES 

There was a 10.4 per cent in- 
crease in the total sales of the 
wholesale textile trade in August 
compared to the same month last 
year, according to figures issued 
by the Textile Distributors Asso- 
ciation. 

The monthly statistics of sales 
and. stacks showed there was 
45.9 per cent, increase in the sales 
of women’s knitted outer wear, 
blouses and skirts and increases 
of over 15 per cent, in household 
textiles, floorcove rings and boots 
and shoes. Total sales for the 
eight months to the end of August 
were 9R per cent upon 1970. 


Hoveringham plans sand 
works near rowing centre 


BY OUR OWN CORRESPONDENT 


HOVERINGHAM GRAVELS is 
seeking permission to use a 
further 330 acres at Holme 
Pierrepont, near Nottingham, for 
sand and gravel works. 

The site is by the side of the 
River Trent and near to the £lm. 
international rowing course and 
waters ports centre being 
developed by Nottinghamshire 
County Council and other 
authorities. 

After the sand and gravel has 
been extracted, the company 
intends to provide recreational 
facilities in the area to help make 
the watersports centre the most 
comprehensive of its kind in 
Britain. 

The plans would include a Bite 
for competition sailing, a dinghy 


NOTTINGHAM. Oct 10. 

basin, an area for recreational 
sailing, a car park, a picnicking 
area, and wildlife reserve. There 
would also be an extensive tree 
planting scheme. 

A spokesman for the company 
said it might be 15 years before 
the extraction work was finished 
but it was hoped the leisure 
project could begin to go ahead 
as the various stages of the 
extraction work were completed. 

MUTUAL FINANCE 
NAME CHANGED 

Mercantile Credit has changed 
the name of its banking sub- 
sidiary, Mutual Finance,, to 
Mercantile Credit Finance — 
Bankers. . 


The previous year's record tonnages mined 
and milled were improved upon by approxi- 
mately 6 per cent for the financial year 
' under review. This represents a monthly 
m ill ing average of over 160 000 metric tons 
which is in line with the planned increase 
in milling to which i referred in my 1969 
statement. Although the labour supply was 
generally satisfactory, a shortage in certain 
categories of skilled labour, particularly 
artisans, persisted. The average yield per 
ton milled dropped slightly, but due to the 
increased mill throughput, the gold produced 
was 1263.5 kilograms greater than in the 
previous year. 

Due mainly to increased costs of labour 
and stores, total working expenditure was 
approximately 9 per cent, or 22 cents per 
ton milled, higher and without the Larger 
premiums received on special sales of gold 
the working profit from gold would not 
have been maintained at the previous year's 
level. However these special sales contri- 
buted an additional R1 833 000 to the gold 
revenue and after allowing for the profit on 
uranium sales and net sundry expenditure, 
the profit before taxation and lease considera- 
tion was R726 000 higher at R15 036 000. Of 
this figure 45.3 per cent accrued to the State 
by way of taxes and lease consideration, 38.3 
per cent was paid out in dividends, and the 
remaining 16.4 per cent was allocated 
towards expenditure ou mining assets and 
trade investments. There was thus again a 
nil balance on the income and expenditure 
account The year’s capital . expenditure of 
R957 000 was added to the previous year’s 
unappropriated balance of R3 925 000 and 
of the total, capital expenditure of R2 338 000 
was appropriated * leaving R2 544 000 to be 
appropriated in the course of the next year 
or two. The Government loan levy now stands 
at Rl-275 million. This is equivalent to 5 
cents per share on the company’s issued 
share capital. Repayment should commence 
by 28th February, 1973. but as the Govern- 
ment's plans for repayment are not known, 
this steadily increasing levy 'cannot be taken 
into account for dividend considerations. 

The ore developed for inclusion in ore 
reserves decreased by 250000 tons and the 
available ore reserves were 216000 tons less 
although the gold and uranium values both 
showed an improvement There was a f alling 
off in the amount of reef development done 
during the year as in- the major portion of 
the mine reserves are generated by the 
advancing longwall stope faces. A limited 
amount of reef development in the lower 
western portion of the mine yielded reason- 
able values. The overall payability In this 
area must be expected to be- patchy and 
substantial additional 'development WHl be 
required before a clear picture of the value 
distribution can be obtained. Off-reef develop- 
ment was - concentrated in normal : footwall 
development .following the advancing long- 
walls and in opening up the .western portion 
.of the mine. 

Work has started on a service-way to 
facilitate the mining of the area west of B4 
sub-incline shaft between the 16th and 30th 
levels. The estimated cost of this service-way 


is R943 000 and its main functions will be 
the handling of men and material Into the 
area and the removal of development waste 
rock. Ore mined will be transferred to the 
B4 and B3 sub-incline sbafts by means of 
footwall haulages on the 24th and 30th levels. 

A certain amount of gold-bearing material 
has already been recovered from preliminary 
clean-up operations at the old gold plant 
A small plant is to be erected to treat the 
product of the final clean-up. The new 
uranium plant is operating satisfactorily 
and the company is fortunate to have a par- 
ticipation in firm sales contracts at accept- 
able prices for the immediate years ahead. 
Until our own production is sufficient to ser- 
vice these contracts in full the arrangements 
made to borrow uranium oxide on a replace- 
ment basis from another producer will 
continue. 

In my statement last year I mentioned 
that due to the decrease in the quantity of 
water pumped from underground following 
the lowering of the water table, the mine’s 
full requirements of industrial water could 
not be met from within its own area and 
were being augmented by a supply from the 
Rand Water Board. Negotiations are in pro- 
gress with an adjoining mine ■ whereby an. 
additional supply of water will be made avail- 
able at a point underground for use in our 
industrial system. 

Although the mine property bad been 
relatively free of ground . movement during r 
the year, a minor subsidence occurred in 
June last in the general vicinity and south 
east of No. 2 shaft. Four mine houses were 
evacuated and a portion of a mine road was 
closed as a precautionary measure. The 
behaviour of the area is being closely 
observed and an investigation of the cause 
will be made as soon as possible. 

Although I suggested a year ago. in the 
light of price movements on the free gold 
market, that reliance could not be placed 
on the receipt of additional revenue from 
sales at a premium, the free market price 
remained above the official monetary price 
for the whole year and significant additional 
revenue was earned from premium sales- 
However the future price movements of 
gold on the free market cannot at this time 
He predicted with the degree of confidence 
which would permit the company to assume 1 
the continuance of revenue of the same 
order. The forecast that I made a year ago, 
namely that it should be possible to main- 
tain the existing dividend rate of 12 cents : 
per share per half year for the next few , 
declarations, still stands. 

The Thirty-fourth annual general meeting J 
Gold Mining Company 
Ltmtied wui be Held in Johannesburg an i 
9th November, igjl. .v» 

Copies of the annual report arid Accounts 
can be obtained from the office of the London, 
secretaries. 40 Holborn Viaduct EGZP 1AJ, 
y Po m th e share transfer office of the Lon- 
, sec retaries, Kent House, Station Rood, . 
AAford, Kent. 
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SHARE CAPITAL 


Authorised 


£1,632,000 in 16,320,000 Ordinary shares of lOp each 


Issued and 
fully paid 

£1.545.956* 


* Following the approval of the Court, referred to above.' to the cancellation bf 2J.93.l3l Ordinary shares in die Company at present held by Y.C„ the issued share capital will be reduced 
to £1.316.642.90. 

■ • The Company and its subsidiaries (“the Group”) have outstanding bank indebtedness which,. at. 17th' September. 1971, amounted to £233,722 of which £47.053 was secured. In addition 
a subsidiary had outstanding at that date other secured indebtedness amounting to £65.000, repayable over a- period of six yean' from 1973. A subsidiary has also guaranteed the liabilities 
of another subsidiary ( including .£5 1.000 due in respect of a purchase of shares and a contingent liability of £20,000). of an associated company and of a third party to a maximum extent 
of £89,500. Save as aforesaid, die Company and hs subsidiaries have outstanding no bank overdrafts or other similar indebtedness, mortgages, charges, hire purchase commitments or, except 
in the. ordinary course of business, any guarantees or. other material contingent liabilities. 


•• DIRECTORS 

STEPHEN GORDON BARON CATTO OF CAIRNCATTO (Chairman), 41, William Mews. Lowndes Square, London. S.W.I. (Non-exocutive). 
VwlU-aAtJ* EViTAW CATTO (Deputy Chairman), Bray Lawn, Fishery Road. Bray-on-Thames, Maidenhead, Berkshire. 

PHIUP JOHN QUARLES BACK, The Dyke, Graemes dyke Road, Berkhamsted, Hertfordshire. 

SIR HENRY BIRKMYRE, Bare, Spring bank. -Maple Avenue, Cooden, BexhiN-on--Sea, Sussex. (Non-executive). 

RICHARD DAVEY HEM PS ON, Old Friars, Portsmouth Road. Arrington, Guildford, Surrey. (Non-executive). 

SIR DENYS COLQUHOUN FLOWERDEW LOWSON, Bart, BrantridgeParic. Bakombe, Sussex. (Non-exec ut/ve). 

CYRIL HORACE FREDERICK PIERREPONT, The Guare, Pursers Lane, Peaslake, Guildford, Sdmy. ( Naa-cxecuVre ). 

CHARLES FREDERICK MELVILLE RAWL1NSON, The Old Forge, Arkesden, Saffron Walden, Essex. / Nonexecutive). 

55(R_GFPRGE ALEXANDER STRACHAN SIM, Lashenden,. Biddenden, Ashford. Kent. (Non-executive). 

CHARLES IAN TURCAN, Oxey Bam, Woodside, Lymington, Hampshire. 

SECRETARY AND REGISTERED OFFICE 
RAYMOND ARTHUR KING, 72, London Wall. London. EC2M 5NH. 


REGISTRARS 

YULE CATTO (SECRETARIES AND AGENTS) LIMITED. 72. London Wall. London, EC2M 5NH. 

SOLICITORS 

L1NKLATERS & PAINES, Barrington House. 59/67. Gresham Street. London. EC2V 7JA. 

AUDITORS AND REPORTING ACCOUNTANTS w 

WEST. WAKE. PRICE & CO.. Chartered Accountants. 6, Broad Street Place, London, EC2M 7)T. 

BANKERS 

MERCANTILE BANK LIMITED, IS, Gracechurch Street. London, EC3V ODU. 

MORGAN GRENFELL & CO. LIMITED, 23. Great Winchester Street, London, EC2P 2AX. 

BROKERS 

ROWE & PITMAN. Woolgate House, Coleman Street. London. EC2R 5BL, and The Stock Exchange. London. 
GEORGE HENDERSON & CO- ll. Old Jewry. London. EC2R 8DR and The Stock Exchange. London. 
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was incorporated in England on 22 Rd September. 1920. to take over the business of George Yute/A Co. . Storm ■ — * 1 X X7fl I 


■vm 

■ f' ,«?-7 


-M 




■goat, 1971 and made between, uurr utio, certain sharebcAders of Y.C and the company. The Offers. Which 
d or 32 Ordinary sham of IQp each.lo the Company I or. every 10 S per cent, cwnoiatire p refere nce shares 
tach lit .Y-C. and 12 Ordinary shares Of 10p each In the Company lor each Ordinary share ot £1 hi 
n* been accepted by the holders of over 90 per cent, of both classes of Y.C share capital, it is the 
» el the Company -to eaorclse tta powers under Section zoe at the Companies Act tS48 to ecqelre toe 
big shares ip Y.C. At an Extraordinary General Meeting of the Company held on 16th September. 1971. 
S, the Resolutions necessary for. the Implementation ot the acquisition were passed, in the negotiations 
td -tbe merger, the Company was advised by Robert, naming & Co. - Limited and Y.C was adtrlsed by 
-Grenffcn & CD. Limited- ^ 

. HISTORY AND IUSHIBS 


^"T.'Flxed Assets other thin freehold property are at oat 1*» depreciation oft — Y.C. £19,072, Y.C. 

firrhntri^ni'wfitr 1 , —• cos * £ 172 - 704 . anil u valuation In 1964. £61,000 and property Paving a 000 k 
vahjvof £R7js90 was professionally valued in 1970 at £1 17,500. No provision has been made tor 
any liability to taxation which might arise on this sorplus. 

2 ' AraonT^inef 197 f ihe^vTc^Group'S quoted Investments had a market value of £655^99 and its 

unquoted Investments were valued by the Directors at JABQill. . ^ M Maixv^ 

included In quoted Investments Iff a holding of 2.293.131 Ordinary shares of 10o each of Malava 
General having a hook value of £151.652 and a markot value ol £369.032. 

3. A loan of £85.00 □. which la secured, ,1s repayable over a period of ate • **g**t*™ 1 , 9 Z 7 \ ln0 * ,urWcr 

loan of £51.000 Is repayable In equal Instalments In November. 1971 and November. 1972. 

A At 30th June. 1 B71Y.C. had ouaranteed the HabillOes of a subsid an’ tomnany L c J5a ?no' 

liabElty ot £ 20 , 0001 , of an associated company and of a third party to a maa imurn ex ten t ^ aan 5QQ. 
Y.C. Is a party to a warranty agreement with the wurchiper « an unquoted investment previously nc.o. 
the Directors are of the opinion that no liability will accrue from this. 

5. At 30th June 1971 the Y.C. Group’s capital commitment* amounted to £20.500. 

IV. .DIVIDENDS ... ■ 


Property and development 
buildings, pfant. machinery, vehicles 
and equipment 

Wtspn eut* (Note 2) ' 


297.149 

6X475 


"HR 

1.119.066 


' Thu rates of dividends paw or proposed In respect of the 10 veers ended 30th June. 1971 are shown m 
V° ,UI ACCCKJNTs'* sUleme0t ,n PM-agrtPh ll. 

No audited accounts have been made up by Y.C. or the subsMlatias since 30th June,. 1971. 


270.691 

637 


NO audited accounts have oeen maae up Dy v.c. or me imiwuom rajji.r ui| y 

. . WESt.WAKeTPRlCE & CO- 

Chaitered AaxwMi^u ■. 

DIRECTORS' AND OTHER INTERESTS ^ ^ , 

la) The interests 01 the Directors at the Company and their families as defined by The Stock Exchange. 
London, in the Ordinary sham of the Compam- and Its »,i».di.r»s are « M£*‘ : ££ mPANY williaaM COX 

Beneficial As TrHMte Beneficial 

Lord Catto 290.560 1.743,971 2.000 

2.000 
1.600 


Y-eoeegc is accounted for by buOdlne*. roads, undrwe l o pe d land and unproductive areas. . _ __ „ 

r.C was incorporated in England on 22 Rd September. 1920, » Wke ow the business of Goorae Yute -A Co. . '""■y ■ 

Md been la exlstemx since 1663. Y.C. was controlled by members .of the temlfy of th£late Lord Catna rt ^if bk 

* nrlgioally wholly engaged in acting as London agents for industrial mdertadtlngs 1* India and tite East-, - - - - • 

r. . whilst it still acts la this capacity for a number of Inman enterpriser the Income from this activity no 

makes a ngniltcaht contribution to profits. Y.C. has a portfolio of liweomnts. primarily In Britiahcampanie*. '"m. ■ 

a 4 per CHt of the equity of Morgan Grenfell & Co. Limited, merchant bonkers. 14 per cent of th e onflnary ■ ank 
•ltd 35 oer cent, of tfie Preference owltat ewhich together represent 21 per cent, of t he vo thta rigms; M 

Consolidated Tea Estates Limited, opera tors of tea and raWe plantations, and 25 per cen t, o* t he equhy CmiT ^ t mmiu. 

raw rue A -Co. Limited, the Indian group with which Y.C. has been associated „*tete IW Inteptlom which 1 

ah Invefitment holding and nwahgefncift company In India. Y.C. also holds 2^93.131 . Oidlosnr^ shares In • 

Hun: a special Resolution >ms passed ter me Company on th septwnhw. i S7 1. autiiarisMsg te atte- Unpaid dividends an 
>1 these shares, subject to ttm sanction of the Court. Y.C. .and It* subeidlartes are hereinafter referred to oavmenta 


Current Assets 

Stores at the lower of cost and net 

realisable ralile 

Ototwi 

Balances with Managing Agents 

■ and Secretaries 

Sank and cash balances ........ 


110.000 

39,438 


3.320 

117.933 


114.000 

101.724 


I Kttt'te ah Invefitmem holding and management company In India.- Y.C. ate holds 2^93.131 oidiiwor. snares in 
thTctemuBy; a Special Rasoiotloo was passed ter the Company on 16th sepwnbar, 1S71. authorising the oiy d- 
, IlMK el these siuras, soteect to the sanction of the Court. Y.C. .and It* subeidlartes are hereinafter referred to 

M Y *5itt£on D o» Y.C.** investment portfolio. exctudieB its isMratment in the Company, shown (« the 
cotewwxted balance sheet at 30ili June. 1971. » nude an eppraabnateiy os follow*. — _ - 


creditors 

Unpaid dividends and capital re- 
payments 


--Ti 


The tbfeo comoohlea sMOWed 4 bovu. including Preference capital . . 63 per cent. 

Other quoted securities 22 per cant. Leu- Amount* doe to • Sabstdterv 

■-j . - Other unquoted securttit* is per cent. C ompa nie s^ 

, Y.C. also lug a Droop of United kingdom subsidiary companies,, the principal at whjch Je WHHanm- Cooc Deferred Taxation 

LmfRee t“Yfrttiaam Cox "l, which became * subsidiary of Y.C*. in 1967 and Y*C. now cegtete^jA _per.cent..«>r 

as toned camul.ln1970. WllllaamCox aMUlrrt theW»oIe of Uei^u ed .s^^ ^t al id ^ 1 . Lftnl^ ( PJ3.I. ) NM Aamts imtutnblt tm 



lost Amounts doe ti 

! Companies 

* Deferred Ttemtloa 


140.727 

1.891,449 


230.554 

16400 


i bade boiliieis ft the'seme as that ql'WiUtaam Cox. The pre-tax profits cmwd'6v these two companlei since 
ere as felfowsi — • . . - „ . 


Ordinary shareholders . < 


..A'Ji;:., - 


1W. V. i . . . . * . - 

1966 . •'«•. ... 

lilts .we'baw^iere b*u| 9 I • U P e iq i a * « ■ ■ < 

1970 ..i. 

1971 


VffllUam Cox 
. years ended 
30th June 

- -—**•- i 

. (5.652 - 

70.939 • 
83.363 
95.90 3t 


P.DLI. 

yean ended 
3ist March 
*- 

22 JT 8 
27^58 
29.136 
22.567 
41.030* ■ 


W. E. Catto 

P. J. Q. Bock .. . 

Sir Henry Bltkmyre. Bart 

R. D. Hcmpson 

Sir Dqnyi Lowson. 

C. H. 7. Plerrepont 

C. F. M. Raw liman 

5lr Alexander Shn 

C I. Tartan 


<b> None ot the Directors of tee Company naa a service aqreemeni with the Cpmpanv or any of its 
(uhsldiiclcL 

fc« Lord Catto and Mr. C. F. M. Rewllnson are Managing Directors ot Morgan GrenleJI * Co. Li metd j Mi-cn 
, MU . will be receivlna a fee for its services In connection with the acquisition of Y.C. and which Is beneficially 

1 BO.UMS mteresttd m 632.000 Ordinary shares in the Company. 

, B-Haaa MU The total fixed lees to which the Director* are entitled are £10.500 per annum. In addition. Messrs. 
1.6BB.440 w t Catto. c. I. Turcan and P. J. Q. Batk are entitled to romuiwration lor their str«M** as executives 

within the Group which In the year ended 3om June- 1 971. aguregated £25.775. ■***_ '* 

as.000 entitled to a commission of 4 per cent, mot exceeding CS.OOOi of the consolidated net profit* of Wllllaam Co* 
before taxation and before eh* rains such ecmmlnion. _ , 

(O No ootloe under the Companies Act 19G7 has been received ter the Company tha* I*”®" '* 

interested in 10 per cent, or more of the issued share con It* I of the Company, except In respect of the ADldngs 

£T .643*440 01 Lt Tf} 58 ™ a? °dTsd osM^'n e rein, no Director of the Company has an Interest in any contract entered into b# 
' the Company or any of Its subsidiaries within the last two veers. 

£252 4,6 STATUTORY AND GENERAL INFORMATION 

1 . Iir addition to the Y.C. Group, full details 'D>- which- are given in the Accountants' • Report above, tne 


- • 1 *f5SS “ se «^ ®S*T5„ U '“ Pfdoerty and .devetoomeot *fe. 4*.cq«* depreciation, of.-— Group £252.526. ||r t0 ^ y.C. ^rcJ^T^ulT which • textile Accountant* 

^•£d U &wt Iff pt Directors' valuation mad. in 1965. less proraed, ol sale .Inc. Company tu the teltewlng «n,idUr»es. all ot which nt whoite own .0 e^rttrr teOwn>- 
recelved. This valuation was prepared on ■ going concern basis tor planted areas and on the basis /ociwiMratioft 

of opwi market values for other arena. . ^ _ 


n |.iml 


j Before dednamt UBeresi on ‘lie ootcAbm ' coaMaoOan tat tJtJ. ompunffax to Of U • no-rated from a IS womb 

tit nPuftnti in fra inwinnlno fuMw of ttMinootistlc wm w tflUomirt fltttlnju The Wiiilnw Cox Group wo 
wciilisea Id Uiu vacuum forming tnd prccuicm macurofna of mrtnopfastlc cofnporwin ur*th t»rticiU«r nricreoco 

lM Cat that tee Wl»te» Cox Group holds between is per cam. 

* M ¥*Sf y.. Mi-^y 

MLij arL ja.g^faairsrJiaia 

■SwaSSgatejy^gwrg a 

income trom the Company, were divided approximately os follow*] — 

TAevmopiMtic fabrication 72.5 pm cent. 

investment *nd other income per c * nt - 

PROFITS AND DIVIDENDS . ^ , 

in hit etatemeet circulated « toth May. -jto teL^J?_ , ^JKi. , 2S5f jiftwSrSS 


The Director* are of the opinion that the Project market value at property and develop meat ^ 1 * imt nmm kurw . lmlTM ... 

1 lM l a 5 -^ t2 A^tericHr« £2.000^000^^ Jte’rtSl’te *' Item ty^tSathou. * ' MenukiM (Central Johorw Rubber Ccrnieaffy Limits .. 9U. September. 19T0 

^ jggWL T.»m.a^.w!v. WWW. « * -«« *- - =•’■» — «■ — «• “™ ■’fssjsisis ursssra 8b,$m unnVttffsgta.'ffi.j sStsr 

X Alx5STMlff*iu7t mJS cS^*rilirci*konimitniP«t* omonntino to £ 4 ^ 66 . z - Having regard to the resources ct the Group aftd to the bank facilities available, the Directors of the 

mS^n^iiPhaim^JrauS u ^rtimeted to com £ 212.000 Company are satisfied that the Group win have sufficient working capiwl fur Its present requirements. 
Z££*ir*H? PSS5 BLlnt)no 011 vmicn is estimated to con m 2.000 3 . The costs, charges and expense* of and incidental to the creation and issue of the Share capital erf tne 

a EMI In Siir nan Muinnmnni whirt, mmrm i n nnH.na. b» Company In Implementation of the acquisition of Y.C. and to the application for quotation for and permission 

4 - 5™? JSJ5LL n Sf ** g* SSv^aS^ 10 ln *“ri» Share capital ore estimated to amount to £ 4 .soo and are payable by tha Company. . „ 

SL-^SiS, **“* ,Bet£ 4 . The revaluation of certain properties, of. die Y.C. Group, rtrarred to.in the Accountants' Report above. 

, rl51!2J5i "iSSi *?*^JS5nPr *i/» rS? in* 5!ww S* ,ar MrfiM was carried out In 1970 by Messrs. G. J. Mersey 6 Partners. Chartered Surveyor*, on the oasis of open 

5> The Company (u» NM s *^SJ~*J3**I 235 S e~rr SS* c ^5'iei! n i, rg ?^S ct . r rru.!TI^H market value. Hie Director* do not intend to incorporate this valuation in the accounts 'or the year ending 


Sedenak Rubber Eitate* Limited 

Mengkiboi (Central Jehoru Rubber Company Limited . . 


2nd December. 1 909 
9th September. 1319 


luanr 

Shore Cattoat 

Ordinary 252.580 
Ordinary 145.B2B* 
Preference 8.349 
Ordinary 19.000 


Central J oh ora Bonding 6 Development Co. Limned . . 23rd December. 1958 Ordinary 10.000 
* The Ordinary share capital of Mengkiboi Is held es to 39.9 per cent, bv Company. 

2 . Having regard to the resources of the Group iM to the hank facilities available, the Directors of the 


Sn25w??t MlSSun'SSiJrS, S? £° rfW attCU 4. The revaluation Ot certain properties, of the Y.C. c 

_ 'i-lSlIISS, 5 Ri, 7 - b2r rS? in S2S wu'.ur , M | M W«* carried out In 1970 bv Mew*. G. J. Mersey 6 Pi 

* TEt C 5SS^?. raTirfibteh s Sb^ ini a r^SS % £^.688.^101" u^o^M^d ^ OLrecU5rl So nBl inlend w ' ntorBOr,tc 

foregoing staeenwnt. 5. The Directors believe that the Company i> not a - 


ACCOUNTANTS' REPORT ON YX. 


5. The Directors believe that the Company t> not a "close company” for the purposes of the income anp 
Corporation Taxes Act 1970. 

6 . The under-mentioned contracts (not being contracts entered into m tne ordinary course ol teiSinessi 


— - — - - - . .,1.1 . .... . M mi- nii-nn.j ,L. f. n m nu , o. me unnn-raernwnto inw uoing omiriiQ enirrra mw in iw i»uin,rr lbuix ui Biuinr»i 

_ . . Tfe ft^lwring ls s casw a* * nMoort. wklre*ix<i to the OlrcCturt of the Oxnpany from the reporting haye emrrea Into by the Company or iu subsidiaries within tne two years immediately preceding the dale 

aroouittsnti nod. aodllor*. Messrs. West. Woke. Prtre 6 co.. Chartered Ac«»(itenrt>---^ of this Advertisement and are or may M material: — 

“■ rr 2 ai^Vr .HI Agreement gaud ZWh November. 1969 between Mr. F. 6 . D»y. Y.C. and The Belclere Company 

_ _. London. e«m 7JT. Limited f Belclere J under which 

l»* Dtrteton. ““ wsaoer. tori. . . I*l V.r uhir.llu.rf in. I RAT .mim M Cl. MFb nl XalrlMW at an «nnn,l, nrlEJ. nl £10.14? and 


the current - ywr.l GWRtemen. 


MALAYA GENERAL COMPANY, LIMITED. 


■Sw sSana Bs'sf ■a&rgtrr ^’Bs gy g zsr *v,K s=ss " 

> aa^na*a^ ffi wT jyy»£5g^3ajr m “a. M . -araLS s****, ~ 

tse w ^ aSSnTKSS? i’WtSnSS- :: 

DIRECTORS. MANAGEMENT AND POLICY Wllllaqm Cox LUnKcd Ordinary 

... ... _ mAm,,, Rare., and Mr. C- H, F, Pterrepont have M wen- Directora M the , 


a fiJWLBi TO. MOW.™ M « a 



-■STS S|Alff%fta& ^^oTrJSn, Sr* R. O. Herrt, A Co. Llmted 

swrsjasra fiuew: ss 


ProporUom keU 

by fee 

Y.C. wbaJmHa 

100 % — 


7648% 

100% 


R ft the intention ot tne soaro ™ «««•«« .TwSSSi, Se Sudftc acquisitions are contemptaiea at tim present 
-jctMtice both u the united Klnotfom eiMabroate aittodQh rmwcmcawwi obtaining the nwtimum long 

tin*. The 1 Board intends to man qaWP proporbon of the portfolto which may be 

wiat ®r jswstu vrsu «* «-?— 


Blow MooMIngs Limited— -fiVhoUv-pwoed 

by P.O. 1 . Limited Wcwrftradlngl 

SubtUtanes net eonseddtooS 


Ordinary 

Preference 

Ordinary 

ricTcrcovn 

Ordinary 

Ordinary 


Dcuv on which tbe 
tabtidianfs became 
subtulUria 
1.7.69 166.7%! 

ZB. 5. 70 1100%! 

16.7.59 U00%i 

1.9.64 >95 %> 

Z4.6.68 (100% > 

1.12.67 i7S.6%> 


as for I 
YflUtem Cox Limited] 


16.11.70 ft00“i) 
16.11.70 (I00%1 


PROPERTIES 

tern - ■“ ■SSSSS - ssr; 

ainMfnm ream . G.iMi acres 


SubtUtana net eomsoMeent _ . ,, 

Gavco Trustees LtmffiedtPon-tradltigl Ordloarr 100% — iwo 

sat; ss ? , re,. L ax, , !sssis^. ^tssu.- » „ «ns2J?i w .. 

All subsidiaries were acquired tor « cash consideration. 


'.TteCnwiiky Renfiam, Johor* 

mnsmnl (tirang. Johore 

lefinok . Sedenak, Jbhore 


;CJ.*.D. KluxflS- Johero 

; WailacM Cax Tter Bouty. Tneg. Freehold 

. . Hartford xhlru . 

- - • SSSySdtehS; *i £1400 per e««om 

FJLh • . *», Hanley sireet* Freehold 

■ Birmingham _ 

»J»a. 31. Hhmpion Street. SJSjlfTissaM 

BrrmloBham 2 etfi June. 

£2,650 par annum 


rwwne OeseMpcInm and approxtataw area -• « 

Held under Government PtefitaflonK 6.13CLS acre* . 

HeM t und*r Government Plantations: 2,442.6 ucrw " 

HehTunder Govarnmant PUfftations: 7,0623 dtres 

Me^under Government Plantations and development fand; 1317.8 acree Periods 

Freehold F«tore and ttibce. U 2.000 «. RJ: tif «.« 2.06. rcm 

f.»ulviH*Wl Factory: 4,000 sq. ft. ,865 




Stelnra General 
Gompunp. Uatfeed 
r" Maiov 

General"! 

£ 


beior. 

Tmmnon 

£ 


Dew ot 

ZhvaMM - 
ml Ordinary 
fbi Preference 
. % 


72. London WafL 

LU 

53®“'- 


2 i-veer leese. frtej 1 .. 

25th March. 1964 at 
£6,420 per annum 

Freehold ■ 


Factory: ifcOOO j 

Factory and oftceK IS^WO M* ft. 

Offices, basement and garaoe: 3.440 so. ft. 

Ten houses leased to the united State* Air Force untn 5973 j 


80.887 
90,359 
03. 340 
108.632 


PM FORMA STATEMENT OP CONSOLIDATEO NIT TAN GIRL* 


assets op the COMPANY AND Y-C. 


879 

109.556 

S5.183 

CD 

S26 

131.929 

62.760 

M> 

495 

125.209 

78.473 

ta) 

1.809 

134.960 

83.192 

(at 

to) 

1.836 

111.866 

64.509 

*u 

(b> 

1.846 

94.509 

81^46 

(a) 

(M 

12.163 

93,781 

754198 

. (»l 
(bi 

13.521 

117.143 

65.219 - 

(a) 

<W 

(a) 

(hi 

1*1 

(bi 

11360 

157.362 

112246 

22:168 

170,222 

125240 




Ss5sS«Ew BraLT«w.asri?7s.rBB« 

# te Compeer, wnu appear a* toUow*- — & 

c ... Fbete nun 

■■ . ' -.nd 

i «E *m«m»S-yf r voJJcws. etc." - ' * ' 

I - - :::::: 

r 

i '. *S2S fw 

B ka and work in progress .*•■ < 

f7hd «sh"to«aW»'-- :: 

, 1 Ana. Current UsblMM lyntlS 


1,301,714 

296.923 

2417 

151.718 


709427 

415.789 


7.613 
105464' 
. 634.766 
118-221 


142&218 

2.876.088 


1968 506, Z 64 17.841 72.1 S7 12.183 93,781 75J190 t* 

• IBI O 

1969 535409 : 21.1*9 73^97 13421 117.143 65.219 • Ui 141, 

1970 314,118 *6.060 60.138 11460 157.362 112^46 UJ 14ij 

197-1 1.41 2,756 40.050 52.396 22HB8 170022 125040 ui 14i, 

Wal ?. Turnover consists ot commlasioas and fees receivable by Y.C. and the net sale* and rents receivable 

2. l nrwOMi mrc b liSSa}S S ' coPStetS M^ mtiSS Interest aod dividends recatvnd Including dlvidand* received from 

3. The , prorro.*ahav*(^ < U\*enittmn CBi innlSe'inw^nent iaeem tsome of which. Including tea income fwn 
MatayrGeneraL Is ~ frxnKad ~ and is not therefore liable to Corporation Tax) ate] the propor tion of 
profiti of subsMlarfes available to sborehoidei* of Y.C. trom tbe oate of acnubltioo. and are stared 
after cnar^ng all operating expenses including depredation, and after making *ueh adjustment* a* 

S£pre32£*> *f‘sww**5 ter deductli g tbe appropriate proportion of Investment grans receivable, spread 

‘ 4 . mrecSrt^nwhJwSi^Ur 0 ^^ 1 *?^-. e nded 30th. June. 19 71 a mounted to £15.214. Under the 

arrangements now |n force these amolmnents would not hare been changed. _____ ,,, 

3. The proflu shown In column f7> are after deducting normal taxation. Tr ansiti onal credit* and everapiil 
reilel xritinp under the urpvlslons ot tha Finance Ast 1966 have hern Ignored. 

6 . The deefloe in Olhar Invosanem Incom e .betw o w n 1 970 and 19 71 ft ottoarrted Mr by the failure Ot 
Andrew Yule & Co. Limited to pay a dividend receivable in tha latter period. 

ThTp^ti^tete ten’ll r.c. and of the YA Group at 30tii June. 1971 based on th. audited accounts 
at that dale were as follows: — __ Y _ 


Fixod. Asset* (Now 11 

Freehold land, buldlnga and houses 
Short leasehold Property - • . • ■ • 
Plant, machinery, equipment, vehicles 
and aircraft 


235.704 

2.517 


ink overdrafts 
■Soared dividend 


;*ao; Bobwpm uspiUtux 

liuric ‘.‘.I.Tri". ■ 

Loam 


49.576 

2.927.664 


usw ai e ii ts (Note 2> 

Quoted 

unquoted 

Subsidiaries 


589 498 
410.46T 
275.004 


96.172 
- 13.026 
136.000 


T. 005.540 
1.330.159 


Limited i" Belclere "j under which 

ie> Y.C. subscribed for 1.667 snares M *1 - each of Belclere at an aggregate price ol £19,167 and 
provided hun capital Of £16.833; 

ibi Beider c granted an option to Y.C. exercisable bv Y.C. before 30th September. 1970 m to reduce 
Y.C.** loan to £8.000 and samultaneouslv flo to subscribe 1.666 shares ol Belclere for an 
apgresate consideration ot £19-166. iTms option was exercised on 6 th January. 1970. and Y.C 
now awns 39-9 per cent, of the Issued share capital ol Betcicre,; 
it> Subject to the exercise Of the obilon contained in <11 fbi Mr. Day granted Y.C. an option exercisable 
bv Y.C. up to and including 31 st March. 1973 to parcnaie from Mr. Day such luruier number pi 
ordinary shore* of Belclere as shall after the exercise of wch option provide y.C. with up to a 
iwrthor 40 per cent, of the eaunv snare capital of Belclere at a basic price equal to £11.50 nor 
share together with a further 6 p per share lor every £100 by whim profits os defined shall 
exceed £ 18 . 000 . 

. tzj Agreement dated 10 th September. 1970 between, u net ohu. Y.C. and Norman Collision Construction 
Group Limited C* Collision "i by which Y.C and certain of Its Directors agreed to accept or procure 
the acceptance of offers made by Coin scon, mier aim. lor the shares beneficially owned by Tnem or 
their families In Trustee! Corporation (Universal; Limited constituting 67.4 per cent, of the Pretcrcnc- 
ShareS and 61. a per cent, at the Ordinary Shares pi Trustee I . The canweeratien payable ler oacn 
Rrelerence Share ot Trosycet was £.1 in cash and tor each Ordinary Snare £1.20 ol 4 per cent. Convertible 
Unsecured Loan Stock 1973 of Collision. In addition Y.C. agreed 1 b purchase at £160 Per cent, from 
Ordinary Shareholders of TftiMGhl entitted to Convertible Stock of Collision 111 or psrt or their 
entitlement. £10.093,20 of such stock was so purchased pursuant to this utter. The Agreement aisa 
contained certain warranties and indemnities concerning. ««<▼ aha, any possible taxation end estate 
duty liabilities ol Truatei. 

1 3i no Agreement dated ibth November. 1970 between E. C. Deancslv »no other*, and Wllllaam Cox 
unto which wniioam- Cm purchoae* the whole ol tbe Issued share capital ol P.D.I. lor the sum 
of £136.000 payable as to £Bb,uJ 0 on completion and a* to the rc,na,no»r by instalments oi 
£25.500 Oiyihte on 16th Novcmoer. 1971 ana T 6 th Novembet. 1972. TfW agreemant also 
provided lor an adaidonaJ consideration mp to a maximum Of £ 2 O,D 0 Oi dependent on P.D.I. 's 
wants up to 30th June. 1972, which, if uavabie. is payable before 3ist October. 1972. 
tw Deed dated 19Ui November, 1 970 between Y.C. and E. C. DcanesJy and others supplemental to 
cm above wnereoy Y.c. guaranteed repayment of the unpaid part ol me consideration our to 
the vendors of the Issued share capital ot P.D.I. if Wllllaam Cm defaulted in the payment 
of miff* aunts. 

tc) Agreement dated dlfi February. 1971 between Wiliiaam Cox ana Old Broad Street Securities 
Limited 1 “ O B S-S-' J by which O.B.S-5. lent £B5 000 *«*d affreed to lend a further £51.000 fo 
wiiUoam Cox for the purchase of the shore capital of P.D I. such loans to be secured by a first tixiu 
charge over the freehold property at Trlng. Hertfordshire and a floating charge Over the 
undertaking, property and assets Ol wllllaam Cox. subject to a prior debenture in favour Of Barclays 
Bank UAtiM. and to be repaid by instalment* over 6 roars. The loam, boar interest at &'i per 
Cent, over Bank rate with a minimum ot 9>* Per cent. 

(4) Agreement doted 24th August. 1971 between burr aUe certain sharenoufen Of Y.C. and the Company 
bv which the Company offered tg pgrenase the issued Share capital ol Y.C. as mentioned above, which 
contain* certain warranties and indemnities concerning. Infer aha. any possible taxation and estate duty 
liabilities of Y.C. • 

7. On T9th November. 197a. P.D l. issued £ 68.000 Ordinary share capital, credited as fully uaid. by wi* 
of capitalisation of reserve*. 

d. fan Site as dutiosed nerem. neither me Company nor any of its subsidiaries has issued any snare or 
loan capital within the last two rears or Is proposing :o issue any share or loan capital. 

ip> The Company and Us subsidiaries «f ■ nave no share or loan capital under notion nor have agreed 

conditionally or unconditionally to put awy share or loan capital under opt.on: and Hi) have no 
litigation or claims ol material importance Pending or threatened anainst them. 

9. No commissions, discounts, brokerages or other special term* have been granted bv the Company m 

the last two years In connection with the sale or issue oi any capital of me company or of its subsidiaries. 

10 . Save as disclosed In this Advertisement there has been no material change in the financial position 

of the Company and the plantation group Since 3Dth April, 1971. or ol Y.C. and it* subsidiaries Since 50th Juno. 
1971. other than in the ordinary course oi businoss- 

ARTICLES OF ASSOCIATION 

7 no Articles Of Association ot the Ccmoanv contain timer abet provision* to tne following effect:— 

A. Variation of RinhU 

Ail or any at the ngiju or privilege* for the time Ming attached to any class of share (arming pari ui 
lha capital of the Company (hoi withstanding that the Company may be Or be about to be in llQuidation-’ 
may be modified or abrogated in amr manner, with the sanction Ol an Extraordinary Resolution oessdd 
Or a separate meeting of the members tit that doss. At such General Meeting all the oravKla.it of 
the Articles ot Association at . to General Meetings shall iwiku imnamtri apply, bet the necessary 
quorum shall be member* ot the class holding or ’ representing by proxy one- third of the capital paid 
up on the Issued share* ot the class (but so that at any adiourned meeting of the members ol such 
class, those member* who are present shall form me quorum). 

6 - Voting 

Sub led to any Special rights, restrictions or prohibitions attached to anv special dais of lfaares. on a 
show ol hands every member .present shall have one vote and on a ood every member shall have one 
vote for every share held by him. 

C Directors 

(I) The qualification of each Director shall Be the homing in his own right atone end not Jointly with any 
other person of shares or stock oi the Company of tee nominal value of £150. 

(ID The remuneration ot the Directors shall be at the rate of £1,000 Mr annum with an additional £SDQ 
per annum for the Chairman The Company may py Ordinary Resolution vote extra remuneration to me 
Director* or any of them. 

(Ill) Any Director who holds an, executive office or who serves on a committee or otherwise perform* 
services which In the opinion of the Directors are outside of the scope of the ordinary duties of a 
Director may be paid extra remuneration By way of salary, commission or otherwise as the Directors 
may determine. 

(hr) The Director* may contract with or be Interested In any contract or proposed contract with the 
Company either as a vendor or purchaser or otherwise and Shall not be liaole «o account lor any pro hi 
made by him by reason of any such contract or proposed contract provided that the Interest of tne 
Director nas been declared fit a meeting of the Director* a* required by provision* ol Section 199 of 
the Companies Art 1948. No Director snail vote ax a Director in respect of any soi. I/act or a nonce me.-- 

In which he shall be Interested and If hr do to his vow shall not be uwiih. This provision shad 

not aPfHr to any arrangement glWno a Director security for advanres or by way 01 indemnity or to 
anv allotment to or any contract Or arrangement for the underwriting or subscription by a Director of 
snares or uebnoturns of the Compem. 

(v) The provisions of law which have the effect of rendering any person ineligible tor apnointme-ic as 

Director or liable to vacate office ex a Dirac: or on account .of his reaching anv spec tiled age or of 

reoulrlno special notice or any such formality ln connection with the appointment ot a Director over j 
specified ape aonlv to the Company. 

D. Borrowing Power* 

Tha aggregate amount for the time ootng remaining undischarged of all monies borrowed by the 
Company and or the subsidiaries (together “tha Group''] and for Jhe time being owing to persons 
outside the Grouo shall not at any time without the previous sanction ot an ordinary Resolution ot the 
Company exceed an amount court to one and a half times the Share Capital and Reserves as defined 


in the Articles of Association. 


. In, ■ MBHOVlIV I moral* • . • ■>■*•" " 

- c— tosrt teak T^rtete — « .«* fTT . 

totdtrt of Me Coropmv „»end«i » our separate statements or 

lL-r. • W COMPANY RRK* - ™* ^ ^ Or to Company « — to «- 


vs ■5*™ » 

1 J '« Oc t obe r . 1971. «ro *» Tollpw* — 




£alrs 

£ 

•50.450 

781.201 

fa.74.319 

701402 

7S9.1B9 

840.427 

807,279 

1.143.449 

1.091,341 

e;«.ooo 


Investment 

tnepme bWl 

16.620 

A04S 

10.112 

13.541 

15-3*1 


Pn-fiti before 
rtiawh 

138.584 

173.772 

163.273 

176.672 , 

180.303 

110,970 

158.318 

433,593 

440.93* 

197.000 


Profits “ttdr 
Taxation 

7*472 
102 1770 
95,967 
108.988 
107.306 

saszo 
94.76 B 
234.023 
253. DOB 
120.000 


Rated 
Dividend on 
Onfuwpr Shares 


C ~iuraa tor *d ? y tfo o fne irt fit cost .... 
Stocks and woris-in-Drtwrm at lower 
of cote and wt realisable value . . 

Debtors - ■ ■ 

Bonk and cash balances 

LB*.' Current uaMRUe* 

Taxation 

creditors 

Mis payable 

Bank overdrafts (Grom £12&333 

S^orrt) 

Proposed second Interim Ordinary 

divldeM - . - . 


I Lew.- Dtiwuf L l a b Mlie s 

Taxation 

Tax equalisation reserve 
Loans (Note Si ...... 


, DOCUMENTS FOR INSPECTION 

Copies Df the following aacuments will be available for inspection at to office* cfl Messrs. LWktaters A Paine*. 
Barrington MeusA SB'S?. Gresham Street. London. EC 2 V 7JA durfno usual business hours on anv weeks a r 
rsaturcCyys esrcemedl up to 1 st November, 1971.— 

(II Memorandum and Articles or Association ot tne Company and Y.C.: 

,,D VZFgggP .11,?* Cnnireny for I he two years ended 31st Ortoner 1970. and to sic months ended 
.- 3Dfn Affrll, 1971. and of Y.C. for Hie two years ended 30th June, 1971. 
mi) The eomracts reierred to above, including tee Aorccmriit betwoffn. inter die. ceruin sharaffaldeis 
or y-c. and the company.' 

twl a summary el to Commission arranuements oetwcm Mr. P. J. Q. Rack and Wllllaam Cor: 

1,1 Tfr Atcountents" Ropori end Statement of Profits Adlusttont* by Messrs. West. Wake. Price * Co on 
Y.C.. together with their written consent i which they have given and have net withdrawn) 

K^^.^^rsrsas!sss£ ^d Repart Merw * jn ,n ™ *« 

references co the valuation In the lonn and context In which they appear m thr, 

HO Oecofivr, IVTt 

„ _ ■ , _ „ ' FURTHER COMES 

rSimSSI ■ j n *5! o* The Exchange Telegraph CootMoy 

eS 2 rtm^gS # wC te 5 d norm *' huv ' wu “•*••••» «**» 

• * c °- UMPTED. MORGAN GRENFELL A CO. LIMITED. 

& Cmb y_5hua> , T._- 23 Great winehesser Street. 

Lehto'.^ECaA *AN. London. EC 2 P 2 AX. 

$22*' * «- 

UK ISS^sbu 4 - on,, ' !n - EC2ft 0DR - 


102.144 

516.655 

14.497 


6.117 

248.795 

34.681 

131,289 

45.090 


59.877 
382.91 0 
34.681 


*81,517 

925.059 


53.172 

13.026 

138.000 


Leaf Migran* Interest* 
Net TsogOrie Assets .... 


139.063 

1.191.976 


988,878 
54 262 
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Interest 

Dm 


BRITISH FUNDS 


Slock 


Cine Inn 
Price 

e 


St 


fjr’fwTTdpc 


In- Rrtmp- 
tw'stl Linn 
£ 1 £ 


16P. 

IP. 

8F. 

16J. 

U. 

IA. 

1QJ 

16J. 

10M 

UJ. 

16F. 


‘Shorts ” (Lives up to Five Years) 


■YiS. 

I5P. 

131. 


IOO« 

103 

97* 

B7A 


2.7 

8.6 

26.E 

2S.B 


99 fs - 
9 6IA IB.f 


lJL 
10M 
lflL 
201 . 
2611. 
2PM. 
' ISM. 

1SJ. 

‘ IM. 
..■15F. 
-IfJ. 
1SJ. 
10J. 


I5AJCoot. 6 pc 1372. 

8 a. Ou 4 pc 63-72. 

8 a_ Exchequer 6) no. 1913) 

1&. Exchequer 8jpc 1973 
lO. Electric 5pc 'ffi-73... 

10. Transport one '68-73 

lODTrera. Si'S' 1373. 

ISDJCodt. Sipc 1974 

lQSjTreaa. 6*£ 1374 

llD. Treasury Sipc 1974.., 

ISA. Savings 3 pc '85-76..., 

Tract. 

\S.J3xcb. Sipc 1376 

I5A. Treasury SJpc 1976.. 

15. Victory 4 pc 1S76 

Five to Fifteen Years 
971* at 27.! 


967b 1 

‘if* 

99 V, 
100 £ 
100 £ 
97id 


8.7) 5.971 4.82 


n 


26.7 


s.27 

6.03 

6.4ffl 


B.7I 6.4S 

28.71 4.10l 


6.17 4.77 
6.63 5.06 
3.09 8.00 
3.09 5.00 
6.27 5.40 
5.34 5.91 
5.67 5.91 
6.61 6.97 


5.39 

6.U 

6.28 

6.28 

5.11 


IX 'Fire din pipe' 60-90 
lOSTrenB. 1977 

ICk! I L’l. ±_ IfflB TJ 


15S, 


W[J. [Transport 4nc "72-77. 


26S. 

aw. 

16N. 

ISO. 

IfiD. 

ISA. 

ltJ. 

16J. 

10Jj 


Electric ape 1974-77 J 


Exchequer ope 76-7a 
Electric a (pc ’74-70.J 

Do. 3*pe '76-79 

Treasury 3*r4 T7-80 
Funding Sipc "J^-SOJ 
Treasury 34pc '79-SLj 
Do. B4peW2....7 
Funding Sipc *82-84 
T return ry 8*ps 'S4-8S, 


100 

89>« 

9Q3« 

924 

877 8 

BS 

83 7g 

93l B 

614] 

107 

887a 

105 


4.10( 5.07 


6.28 
3.35| 
4.471 
5-43 
4.84J 
4.19 
4.2% 
5.74| 
8.7| 4.31 
8.11 
B.fi| 6.28 
3.8 8.2 


6.34 
5.24 
6.05 
6.43 
6.23 
6. 10 
6.09 
6.55 
6.17 
7.67 
7.03 
8.13 


IM. 

U. 

lfcA. 


Over Fifteen Years 


I.v.) Fuelling €4 pc '8S-87. 
lJ. (Tran sport jpe TS-HB. 
IBOjTreMiirj - &pc *86-891. 


— \Ttmsury 

6A. SP Pundlng 6Jpc W-Bl. 


ISM. l&sJFondlnc 6pe 1993 ... 
17M. lT>OTnasury flpe 1994.... 


IM. 

15M. 

LA. 

1AL 


LV 

ias 

10, 

is. 




UL 

14J. 
10 1L 


L\. 

I4J. 


Gas 3 pc *90-95 ] 

Trams. 9pc 'BZ-6. 
Uctipipc '££-98, 
Treasure 8jpc 1997... 
TreM.8Jpel937"A" .. 
Treasury 6jfc 
F unding 5* pc 1*9-04. 


lOS.ITreasury 6*pe *03-12. 


8758 «| 

63 i e 

735s 

977b 

785g 

78 

10634 
6354 nil 
103*1 
55 

1021 b 
10278 
821; id 
51H 
68ia 


27.« 7.30 
2** 4.8I 
8.9 6.79 

— a. so 

1.8 7.34 

6.8 7.73 
15.4 8.73 
27.® 5.30 

6.3 0.70 
25.8 5.4fl 6.76 
28.7 8.69 

- [ 8.69 
27A, 8.15 


7.85 

6.81 

7.73 

8.56 

7.96 

8.B2 

8.67 

7.03 

8.71 


CANADIANS 


Dividend*) 

Usually 

Ptol 


Stock 


J.A{v7v.0fAMt{M bPapert.— 

My Je-S.D Bk-'Montraal (521. i . . .... 
P.-Mj’.AiiN Bk. Nova Sco4.(32k£137g at 1.T0I 

— Bow Valley| 

O JaApJly Brascaz>| 

— B.P. OU ft Ga»|.J 
F-My-AnK Cm. Imp. Bk. (SZl 
July 1 m. Can. Pacific 1S6I 
July Jan. 4pc X. Gum. P.(S3) 

July JanJ4pc Deb- £100)..... 

Apt. JlyJCum, Bathurst! —, 

7-A|* Jy.OtjulI Oil Can.| 

— Hawker SkL Can. 

F.My-AnJi Sal Linger (S5| ..... 

Apr. Oct. Hudson's Bayl>— ■ 

Jan. Juh Hud.B.OilG.f5Eii 

Mr.JeSJ). Imaaoo .VT 

MrJeS-D. Imperial Oil| 

P.My.AiiN Ini. Bat. Gas 81.. 

Mr.JcS.D. Idi. Nickel I 

S. D. Je Massey Ferg. | 

Decern her] Pacific Petrol ($1). 

— Place Gas (§1) 

June DetRloAIgowi 

M.Je.B.D. HoyaiBk, Can. <S2) 

May Steep Rock (SI)-... 

F.31yAn.X Tar. Dom. Bk. 182) 

J.Ap. Jy.OTnm.Can.PipclSl 

June Deo. Wettcaastl..... 

Mar SeptjWhite Pass! 



S-E- List PrBznium 2 e% (hosed eo S&5045 per £) 

BANKS AND HIRE PURCHASE 
tt Banks, etc. 


Dividends! 

Usually 

Paid 


July 

Nov. 


Feh 


6.63 I Ana. Mar. 
8.67 ! Aug. Feb. 


Ma.riAJtesHsrrcr £1'5£0 


Ulllcd Irish £LJ51B 
Anglo Israel f il48 


8^7 Dee. JulylArbuthnrit L. £1'270 


7.6| 6.B0 7.57' July Jan. 


4.81 8.08 8.23 


F.l 

1J. 

. 1 . 4 . 

&A. 


Undated 


lA.ICmsols <pc 

lD.i'Wnr Unn A) pc 

lO.IL'uur. otpc 'bl Aft... 
fO- Treosury 5 pc 'f6 Aft. 

6J-A. J.O.jtimsolB ajpc 

lA. lO.jTrensury 2ipc 
•“Tap” ^incks 


471* 

421« 

4114 

34i: 

2914 

29U 


26.8 8.611 - 
2B.4i 8.48 — 
S.« 6.50 - 

1.9 8.71 — 

1.3 8.66 - 
^26.3 8.56} - 


16A. lf-n '3ipc dinci '69-74.. 
1SF. 16.\ i? pc Stock ‘77-52... | 


INTERNATIONAL BANK 

94 I 17.9 3.79 

79 I 16.7) 6.39 

CORPORATION LOANS 
4N. Beliasi 6pc 73-16.. 
t.\. Brletal 64pc "15-77 
3lD. Esses 5^pc "75- 77.. 

UA.'D.LC. 63 pc 1976— 

15F. Du. 7jpe 1977 

22X1. 22X. .Herts 61 pc *78-l!0... 

21M. 16S. , 1 Liv'pool64pe , 71-7S 


6.37 

8.05 


43L 
IF. 
Stf. 
11F. 
15 A. 


16.71. IdX. 
1J.A. J.O. 
IM. 16D. 
1PF. IDA.' 


Do. 9Jpc "SO-M., 
Do. ijpo Irred .. 
Lon Carp6i pci 1-73 
Do. 6* pc 15-7B.. n 


1 5 XI.. 16.V. L.C.C. Pine 11-72 

21XL 2 IX. I Do. 6 pc 1972 

IM. IM/ Do. Sine '«8-73... 

Do. fipc 1974...., 
Do. 6 pc *7&-7S— 
Do. &4pc 17 ■81... 

D- v 6 pc *EO-3S — I 
Do. bs pc '83-84... 
Do. &ipc *8Wf7... 
Da eipc' fcS-90.. 
Da 3pc*20 Aft.. , 
IXIanch. 5ipc 74-6. 
Middx. Pipe 15-77! 

Du. £4 pc 1930 

Vsvre'le 6rc'73-78.. 

IV*-. r 


ICO. 

EF. 

1611. 

.6A. 

IM. 

11J. 

10J. 

1M.J. S.D 
IA. 10 
IJ. ID 
1511. 15s, 
IF. IA. 
1 a In 


10J. 

6a. 

16S. 

60. 

16J. 

llD., 

10J. 


901; 

1.18 6.63 

9HT 8 

16. 

6.87 

91U 

M 

6.14 


!?.! 

6.89 

1001; 

ifi.; 

7.30 

86 ig 

22." 

6.27 

9414 

16.1 

; 5.83 

1121; 

1S.< 

9.00 

38 4s 

1.1 

9.09 

lOQjg 

17.1 

6.23 

945a 

12.71 6.97 

lOOJs 

15.4 

6.45 

100 u 

21.i 

6.98 

95 

I5.il 

3.68 

100 

10.1 

6.76 

92 U X 

a.; 

6.58 

83U 

16.1 

6.60 

77 m 

1.1 

6.60 

80^4 

15. f 

6.93 

77(4 

1 1.5 

7.29 

86)4 

10.1 

7.99 

341; « 

2.1 

8.83 

934 

17.1 

5.63 

95 U 

fl.fi 

6.72 

845a 

ia.i 

6.43 

9414 

1.7 

6.33 

947g 

1.1 

6.C6 


9.18 

7.76 

7.78 

7.28 

7.39 

7.87 

7.21 

8.35 


April 
Afffil 
July Mar. 
Sept. Hi) 
Juao Deal 
Oct. Apr. 
Aar. Mar. 
July Jan. 
Apr. 

Ilec Julv 
Xov. June! 
July Feb. 
Feh. J 11I5 
Jon. Oct 
Feh. Jo no 
Dec. Sept. 
Mmv 


5.66 

7.79 

5.77 

6.56 

6.57 
6.74 
7.79 
8.13 
8.13 
8.12 
8.34 
8.41 


Xlnr. Auk 
ilec. June) 
June Dec. 


Jon.; 


Jan. 

Aug. 

^ Sept. Mar. 
Dec- Aug 


Stock 


A]axandeniD-£l:3 1 5 


|Aust. L X.Z. £li265 
BkHmpoallm(£l' 22 
UJolOpcPtOiaO 1-240 
Bk. Ireland /£lv405 
Bk.LeumL\tl£l< 28 
Bk..V j5.W*Jc*£I 326 
iBank Scot Id £1,525* 

florclava £1 566 

Do. l.VTL E1..350 
JuljjBrtL. Bk. Com.. l01 
Brown Sh iply£ 1 .5 1 0 

Bryonvton 63 

Bunton Grp. >.101 
|Cot«r Ryder £1.325 
fCodor Gidga 20p 89 
CIIto Rldgs£l. J595 
|Ooin‘IofAna(ASI 109 
CoouBkDm HW66O 

1) in.' £t 



2fl,E[ 14 - ; 3.61 - 
2j.il tAi a! - 1 6.11 - 

17.B i-lO . — 2.8 — 

4.10] 19 ' 2.1 3.6 15.3 
Z6.ritI6 8.6 2.714.3 
T4.«atl3 2.5 2.4>6.7 

28.3 12 1.8 : 3.0 18.2 

14.3 15 — 1 2.9- - 
2Q£Ul3 2.2 5.2' &9 

- kfl& 1.7 4.0:15.0 


Oct MaytCbm'd ’reSec fO) 1 


DalUmB'H'n50jii400 
FtmFinsh’v 10L* 38 

jGermrd ± N £L£I0I« 

Mar. SepHlGUIett Bros. £lj29Q 
Jan. July) Guinness Mho.. Ill 

JalyiHambnM 378 

Samuel 138 

Do. Warrant® C21 
HongS baug(S2£ £154 
Israel Brit-tLClO 1 208 


May A’nr.UOBsd TnOee £1(450 


Dec. Anc. 

Feb. Oct. 


[Joseph iLeo.i£l|305 
K'jwLTlm‘n£J!520 


June DecJKmgAShax'n £11360 


Oct Mar. | 
Aug. Aprit 


7.24 

7.71 

8.34 

7.44 

7.26 


COMMONWEALTH AND AFRICAN LOANS 

16A. lou.iAust. 864 I M-9 2.88 ; 6.81 


IJ. 

I5A 

U. 


U. 

IFM. 

IM. 

IM. 

15F. 

IM. 

ISM. 

IJ. 

ZSF. 

11J. 

CSP. 

IM. 

15J. 

U. 

IA. 

7F. 

16J. 

IM. 

16M 


ID 

150 

U 

IO 

ID, 

165.1 

l&D. 


Do. 6 pc 1976 i 974 

Du. Spc 14-76 94I3U' 

Do. Sipc 77-80....] 864 
Do. 5irc81-fl2..... 814 

Do. 6pcSl-S3 864 

Ccrlon 4pc ro-76>. 8 Z 12 
W Af. &ipc'77-33: 744 


lS.Uamakm 7pc 76-6...; 894 
ISA. .Kenya 5pc 78^2....; 69 
ISO. Malaysia 6#pc 13... 96Ja 
1SXJN Jt 6pe 1972. JOB l 2 


UJ Du. 4ipo 10-73..., 
2?A.| Do. Stpc 1974..., 

llnJ Da 4pc'787a... 
23A-! Do. 6pc .76-60... , 
lSjJXtb Shd 6pc- 7F-S1] 
16J.]Xvas*6pc'7S-81 .... 
U. SihJVfr^A PC70.73 


lO. 
1 A. 
IM. 
16. 
I5N. 


[Sth.Rfaod. 2* •65-70 
Do. 4 a pc, 87*92... 

, Do- 6pc 18-81.— 
Tong'kn 5Jpc-78«J 
Trinidad 3nc'B7-7T 
PUBLIC BOARD AND 
IJ. U-tAcrie. Mi. et«c ■69-Sa 
3W. alD. Alcan lOipc -S9-94... 
Xfar. SepcJAPC Sjpc Db. 2UD 


974 

974 

814 

874 

714 

701® 

924 

63 

52 

71 

74 

1004 


30.4 6.26 I 7.26 
14.9 6.55 I 7.32 
26.6' 6.46 ; 7.99 
31.8 6.74 ) 8.15 
50.4. 7.10 1 8.01 
fff.s 4.87 lia.za 
14.61 7.94 : 9.77 
50.il 7.87 i 9.20 
18.7| 7.33 [10.00 
17.BI 6.87 
15.41 6.00 
1.8 4.48 


28.7 

11.81 

28.7 
18.81 
15.91 

l.«l 

3'Sfi 

T66 

ires 

30.7 


5.70 

4.97 

6.94 

8.60 

8.69 

6.06 


10.07 

6.98 

6.72 

7.10 

7.60 

8.28 

11.56 

11.53 

7.90 


Dec. Aug. 
September! 
Sept. April 
Mar. Oct. 
July 

Hay Not. 
May Dec. 
Oct. Apr. 
Aug. Mar. 
Oct. May 
June 

Nor. Apr 


No 

Jon. 

Aug, 

Jon. 


Hbj 

Aug. 

Feb. 

July 


Klein wr>rt B. 4.1138 


UordsBl. 

LBI£1 

Lain. A County. 
Mercury Secs.. 
Midland £1—.. 
Minuter Assets .. 
Montagu Trust. 
NatBkAust (SAI 
-Vat Com. Grp.. 
Nat A Grind_£l 
Nat. West. £1... 
O.F.T. Hldga.... 
Paribas NF 100- 
. Schroders i£li„ 
Dec. JuacJSeccombeMC£l 
Oct JuDen Inter Walker... 

LSmltb StAub— 
Stand ACbart£l 
Union DUc.(£l‘ 
Win trust (dip).. 



F.T. SHARE INFORMATION SERVICE 


ENGINEERING AND METAL— Gen- Cant. 


Dividend a 
Usually 
Paid 
July 
July 

Jan. July 
'Tar. Sepi 


BUILDING INDUSTRY — Continued 

£!|5?|s sj pS 


Julv 
Jan. Aug. 
Nov. May! 
Vorember 
Mar. Nov. 


Stock 


si^tr 


{J.B.RnldlngmM 
Jackson! DT) I0p| 

Wnnes IHLO.}.. . 

Uanrla iJ. 

■Tan. JnlyjJenkiua iTl l Op 
Mar. OftlJeun'ngaSAiifiO 
Dec. Jufyw'&fls'nRlofdOp 3 
[Jones EdwcLlOp 

K'elx'rVnstiiBOp 

Keakon 10p 

Kenneriys' 

Kelt (J. L| 

Apr. Sept. Lafarge I Bl 

Doe. Jnndlniag fJohn)‘Al , 148jri 4-lrt TAB 



Apr. Sept, 


Mar. Octillion llOp).. 


LalbamJaa. (£1)1220 


Srrr. J u orWIiJd»Cp60Jl30ltf 4-1« 11 1.9 4.912.4 1 Dm 


Nnv. Apr.|LeaderfluBh(20p 
Ang. Slur. Ley land fVint.. 
Nor. MayXillty iFJ.C.l.. 
Doe. Jul.v'Lumuer Hdg..., 
Dec. June-lUiodna Brick. .J 


March 
Jly. Feb. 
May Dec. 
Nov. June| 
Ang. Mar.[ 


Lcrt-eiinr.j.i.fiJ 


McLean 1 J.)i20pM 67 


MeManusGplOpJ 

McNeil Gp. 

XlacpbereoniD.lj 
Mar. Aug.:Mognbt Joinery! 
Dec Jnnci3£allin3ou(Wm 
Man* Abril—... 


Dec. Jly- 


V«. MavlMac tiers (Bdg). 


Den. Apr. 1 
Ang. Jan. 
liar. Sept. 
Aug. 7(b. 
Aug. Feh.: 


March trlel 

Illarley 

[Marshal la(Hjfx> 
May A Baasril- 
Mcara Bros 


Dec. Jupe.Melr llle D. A W^ 


Feb. Sept. 
Apr. Not. 

Feb. July 

Oat Apr. 
Oct May 


Jane 
July Oct.; 
Jan. Sept.; 
Feh. Sept 


XlirenriMnnt Li) 
Miller (Stan) Wri 
Mltehell CunscJ 
[11 ixoen Crete. ... 
Mod. Eng'* 


Deo. JulyiMaalt (A-i— .... 


iMowliun iJ.)..— 
S.B.Ttraberi20p 
Kurth'o Dev!Wp 

. — . r-^Norweet Hoist- 

May DnvNott Brick -jiSOy 
Sept Feh.lPagnJ’nan A20p 


November 
August 
Apr. Dec.: 
December 
July 

Nov. May 
Mar. Sopl 


Parker Timber. 


Parkin son (Sir U220 


April Not. 


Phoenix Timber 

PrvbhlB 

Kow lings Brm.J 

K-31.C. J 

Uedland 


Jane Dec. 

Mar- 
No v. May] 

b««. s<rfu. 

August 
Nor. Mar 
Jaa. Jura 


KeedA Malik... 


Kccvea (FJ.l... 
Kgj-nardiiEs(5pJ 
K'cfa'ilsWallilOpI 
Kiiherta Adlard 
fi.urllnson HM 
Knbero&l 

Kugby P.Ctunnt 
Mar. Sept.!SGB Group—.. 
Oct 3layteharpeF4her„ 
July Jan. bhellab'r Price 


6S*rf 4.101 *35 « 


34*)| 

62 

70 

564 

AS 

188 


124 

33 

38 

1375 

77 

50 , 
63 4 
1273 

134 
97 
75 
48 
53 
59 
19 

1275 

115 

55Bl| 

97 

144 

41 

135 
77 

140 

121 

69 


DRAPERY AND STORES— Gontixmed 


Stock 


Dividends] 

Usually 

Paid 


Stock 


Feb. Ang.iPeridns (D) 1159 


>Uy Nov. l Petera(J.>FnroJl62 


rtiueeniaL W.lQpl 134 


26.71 


Jll.6 Jan. JqlviPluehpile 10n 

1.9 6.6, 9.9 . Dee, Jnlv'Polly Peck I0p.i 33 

1.91 3.Bil4.I [ Jaa ScptjPreedYiAXredlri 67 

ii 8.9 Jnlv JaltT *- 

2.8 &.«l4.6 Apr. Oot. 

1.2 8.U 9.4: Mar. Sept 
1.1 6.813.8, Mar. Dec. 

1.1 3.9123.5, Den. Joly 

1.9 3.6 14.2' - 

2.2 3.6| 12.4 
1.31 4.1118.1 
2.4 1 
1.2| 5 

5 


0.8 

1.7 

2.1 


4.IO}<F10 
28.7] T8i 
2.4 A 12 
28 j) *1 
18.4 15 
M 10 

14.8|tA16^[fr2.l| 

B'BSl 

V 


53 


Feb. Aag-iSiraius A Conkej 21 


Ike. June [Smart 1 J.1 lOp.. 


i mx. iity&xichertiCaa.bii 33xrf 4.10] 


I'd. Anril S'thenu Bvans. 
Mar. Oct. Sparrow G W2Ppj 
May N ■ * v.jStetr't Plant! lOfl 


Nov. Mav'?sreo!erBofG I0pft89 

v , .1-1 f vl 


Nov. J on r [Sum mere lO.C. 
Feb. Oct.lSymea (A-B.)... 

Nov. JunejTarmnc 60p 

Sept JanefTaylor Wooil'w. 

“ — IdayiTlfbarj- t"tg£l. 


Nov. 


74 

80 

1238 

337 

1208 


Jan. JnlyfTraviaA Amold]144 


Hire Purchase, etc. 


9.92 

7.99 


Mar. Sept. 
Mar. Sept. 
May Noe. 
SIM. SOS. 
Jnne P*y. 
ISM. 1*.\. 
li*M. 1&N. 
ISM. 1SN. 
IM. 1SJ 
Ml. 51D 


cOJ. 

30\. 

10.V. 


SID. 

310. 

lOo. 


Do. 7 pc Db. '28-93, J 
Do. 9 pc Dh. '32-7...? 
, Dn. lul| pc Db. '94-9 
Cope.\llmn7ipc 71-9u 
I.C.F.C. flipc 1976... 
Do. IDpc 'A' 1972.. 
Tat Do. ‘B' 1974... 
Do. Do. *0' 197o... 
Met. Water 3pc 'B'.. 

l : SMC9pc 19s2 

, Do. wilhoul ll'mti, 
I'liromar 7pc 1&-7R. 
Zo mb. Copper 6pcl932j 


7.84 
1 16.4; 3.01 
OTHER LOANS 
t84j 1-8 7.451 8.61 

— 17.3 9.98 9.93 

50-» 8.62 8.78 

9.8 8u3d 8 66 

9.8; 8.821 8.81 

1B.4I 9^6 9.19 

9.9j 10.63 

14.6 9.12| 

19.4 9.8T' 

19.4 9.58j 8.38 

19.4 9-46) 8.60 

2-81 7.52 8.51 

17.6 9.41 
17.6 9.4 1| 

4.1o| 8.28 

B.a - 


108 

67 

844 

1024 

1144 

73 

IO64 

1044 

108 

1094 

404 

98 

98 

874 m) 
IBp 


>1.52 

8.33 

8.95 


9.67 

9.64 

10.14! 

25.04 


22. B (40 It 1.1 1 2.9124.5 


Dec. JncriBrlat. Mereh.KJp! 74 i 28. S 20 152.2) 2.: 
Apt. net . Brit Deb trier 10p<205 at 4.1W rf56 10 8.' 

CattlesETdg.lprJ 57 1 8. A 15 2.2 1 2 
F. C. Finance... 194 mi 4.111 Tl7i< 1.5 2 
Flrat National.. 347 - ■ ' - 

Hodge Grp. 5p.. 53 
UoydsftScotSOpJllO 
Merc. Credit... |2 12 
Prov. Clothing. 1 2 60 
KofugeSec. lOnJ 62 
D.D.T. -!|220 


Jan Sept 
May Nov 
Nov. May 
July Apr. 
Ang. Feb. 
June Jan. 
Oct Mar. 
May Nov. 
Mar. Oct. 


Mar. Oct. 


Nov. Mar.lWogou Finance J 146 


28.6: £25 
T4.ft 616 
17i^ t24 
20it28^ 
3.5,' (2 8ij 
25. a 25 | 
23.81 t23* 


Western Credld 81 xt< 4.18 11 


•1.11 3-8^24.8 
l-B 2.9|21.4 
1.2! 2.9128.1 
1.61 2.823.3 
2.1 4.811.4 
1.9[ 2.8IB.6 
1.3! 4.019.7 
1.3 3.4,16.3 


BEERS, WINES AND SPIRITS 
Sept Mar.] 


Corporation Short-dated Bonds 


7J ir e 27(10,7 1_ I lOOtkSSsapc BB/7172 — I 1005s 

TisprlZ/liH i001;j3lcpc 9/S/R 1003* 

£3* pc 24(5(72 1 1003*153, pn 27/9(82 j 100I B 


FOREIGN BONDS & 


Interest 

Due 


Slock 


Closing 1 
Price I 


13 Oct 1 Anto'ga&ta RIy 1 

I Jly. lOct .' Do.bp'Pref. 


IJ. 

IJ. 

JIM. 

IJ. 

iftl. 

lbU. 

15. V. 

IJ. 

IJ. 

IM. 

IF. 

U. 

IM. 

IJ. 

LJ. 

IJ. 


IJ .[Berlin AipcAoa 

I.T.lCbUnn Mixed 

JOS. ClimcM' ajpe'SS.... 

K».' Di>. 5pcl9L3 


51D.hjvB.ixcr*2SUS S50l 


RAILS 

niv. 


= B 

A 


Si 


923 w 
29 
88 
66 

3 

24 

4 
93 
98 

191 

994 

43 
33 
52 

44 
214 
26 
924 
29 
73 
86 
81 


Haw 

ft P-* 


S3 

ts 


l-S 

I-lO] 

IS. 41 


1 

5 

44 

3 


, Orem 
Red 'rapt 
[Yield pe. 
£ 

10.52 

17.34 

6.38 

(4,16 


41- 

3 


1.61 9.13^ 
1.6! 3.5 
3-6i H3 
2.8 K3 
l.Bj H3 


Noe. Jnne| 
June Dec. 
May Dec. 
Jan. Aug. 
Aug. Feb. 
Nov. Aug. 
Jane Jan. 
Feb. Aug. 
Mar. Oct. 
Ncte. Jnnt 
June DecJ 
Feh. Oet| 
Dec. Mar. 
Aug. Feb. 
Aug. Feb. 


|AlUed Brew*.... 1128 

Do. DM 1115 

Amal DiatPrlOp! 42 


3.820.0 


Am. Brit MaitBj 


Jan. Aug-|Gniun, 


Baird (Hugh) 6n 
Bose Chart' gUtl 

Boddlngtona 

B aimer (ELP.l.. 
Cameron (J.W.) 
City Lon. Def... 
Clark tMathew 

Ooursge 

DTbyteAM'kay 
Distillers aOp.... 
Glen Li vet Glen. 
[GreenaU Whit.. 
Greene King £1 


Jane Dcc.1 


Jan. Aug J I nr. DUtUlere . , 
Oct Apnl LongJn.Int/fiOW 

'Macallan GlenJJ 

^andeman (Op.. 
Scot A Now^On. 


1.9‘ I K2.S0{ 76.79 
,7[ K3 I • 9.49 


1SS. Cologne 4*pc. 

ISO.kter. DawnFdg.....: 

ID.! Do. Ycoing44jic...| 

ID. | Da Funding 3%...! 

IN. Greek 7%, Am .f 

lA.'bnc CBS I (lb. Aai..... 

lD.;br« VW 18 

l.-pr*5 1914 Am 

lJ.|l|v Mixed Ass j 

CJ.iiiuiv gulii>b£A... 

I D., Hb mhurg Wt r.*4pc| 

Mey l [Hung. 'y.Vw .j 

AM. Stp.'liijand bjpc TAFSl 
luj. UU.; Ireland 74pc 'BU'A 

IJ. Ul.:Js|«nl|e'lWn- 
aid. Bill,, lh>. 6|c' te a#.. .. 

1TM. lhN.'Ml.li Ulv.Jpc Stg.J 
IA. Ki ! 1*13X1 Aaot. jpc... . 

IA. 111.. Rumanian Apr fa. 

IM. IX.Iliusalau HUB .. 

JA. Ji). Spanish 4nc 

F.M. A.N il'mgnay 3ipc- 

London UJS. Dollar and DM Issues 
lnleftil I | 

Hue Slock 

I J S. V.A. 

OeKtri Amiralla R}), 1JI1 1 964 

Jan. JiiIi'Cbsm Mezzo 'E3> 8X4 

IJ. 1 J .iDi'amork 5^“;. 794 

Nov. b U'AC (SI. IW-'* 80 

JIM. 3ns.iBlincbt 1973 123 

JIM. jfty.'lb* Pi? HK4 ! 129 


6.73 

3.69 


April Nor, 
Feb. June] 
Mar. Sept] 
Deo. June 
Apr. Oct. 
Feb. Sept. 

I Feb. July 
Sept Apr. 
'Feb. Sept. 
Aug. Not. 
Jan. June 


(609 

(9.11 

79.74 


ic 3 

1.6' 41- 
5.5. 2.75 
28.6 6I3 
10.8; 74 
1.6 4 
784. 5D.fi! 6 
tO ; 17.6 4 
E9a^ I.IO! 6 J! 

lu 1 l'57| — 
lUflVlF - 
614^ 1-18, 4 
52 1 2,8| 34 


Hlghl'd DU 30dl65 


113 


12S* 

129 

112 

101 

160 

117 


12J,tl8 SI. 

iTj! 15 aToj 3.f\lA.3 
173' 15 1.4! 3.3|il.8 
19.+ I2i 
14.6! 1 174 


25 -R *171 
12.71 12 A l.Bj 3. 


14.61 120 

9.a is 

96nJ 4.10] lfr 
119 B^tl5 
334 175 11 
1544 2J! 12, 
122 ; 8.5 16 


| 28.S 117 


|Teach'r(Di>)30p|26O 


|Trmiattn Dtt... 
Vuix&&noe£l 
IWatuey Mann... 
WtUlcf (S.i 60pl32B 
Whitbread 'A'.. 
WUUamoA Hmb 
HWv. Dudley... 



25.5| 

4.10, 

29.7; 

;16 

854 [ 26.7! 12*1 
107 12.7i«11.fi| 

161 J 28.6, 117 



BUILDING INDUSTRY, TIMBER & ROADS 

1.5; 5.0:.3.2 
1.7! 4.612.4 
1.51 3.4|73.7 


3.02 
(6.97 
'9.76 
10.14 
10.04 
5.95 
6.31 
7.34 
' 8.85 


June Dec. 

June 
Dee. Jonej 
Dee. Sept. 

! Feb. Sept. 
Jan. Aug. 
Nov. July) 
Ang. Mar. 
Jon. Aug 
June Jan. 
Fehruory 
Dec. Jul> 


Aberdeen CmutllOO « 4.101 20 
Abort ha» Com.' 145 ' 3-6i 36^ 

Amoy Grnap....,108 1 33,' 115 1 
Ang-AmAapb'lt, 50 I B'B9 - | — 1 ~ I — 
.IrmltageS halted 16 I 25.6 20 1.4i 4.4] 16.2 
AahMO'.N'.C.lbp lb 22.1 *13*1 2.0 4.7 10.6 
A.r. lament £ 1376 » 4.10! tlS lAf 3.4,14.8 

Atlas Stone !163 I 93' 632 1.3* 4.9,16.2 

BPB Inda«lp...;i79 ] 12.7' 13 1.6} 3.6 ,7.8 

Bornl Cons j 87 17.$ 22.8PU4[ 6.5 1 1.3 

Bagg'ridg* Bri... 47 I19.10 1 14J, : 1.0: 7.7|I3.1 
OaileylBenilOf.; 274; 14.6416.4,1.6.6.0-10.2 
Baiabridge 10p-j 25 2fi.$J17 e 1.4i 6.6ll0.3 


8.01 

7.76 


MU .Kimalou bit, «»„ 160 


.A. lt*. M. Bt. Denmark '7a,it>.. 
IM iMJ. Ni*w Zcalaml 5Si% l9Sb..| 
Jon. X \,.rgra K. Bk. hit W/S*; 


lD.,N.irway bit ISftri 

111.. Da bii, 19S5 , 

Ltd ..NormT-g'u Foavib ft lift 

lcA..O«Lu b* fa,**. ! 

UVFi miigal brt *iP/8» 

■Jl'. lUuma. It. hit ‘FS/79 

LjN.dbiuinuruuklbiT. ‘•>3/79 

k'N. Kmial-S bii Th'lil 

els.:".' 1.1. rU v /-ran... 

tftte.Talo»ta 2SS4.. 

3aS.7T. ijln *74,?* 

oUs.: Tomy r-ii la7S 

May Turin il'ny oil 91 twill.. 
Mar.' 15 .Tvmfal-h-ne -?4,34 

SOJ. SXD.'WuilBun I'.M. bjl 'SS/iS 


IJ. 

IA. 

trd. 

lbF. 

IJ. 

7.1. 

7JJ. 

l‘)M. 

:l\l. 

JIM. 

SIM. 

s*lM. 


!July Deo. 

[Feb. Sept|BainbeTgan 4 76 

, J ana Dcc.'Bar\1«lln(X0p)... 26 ; 

[Jan. July!Beecbw«nidil0pt,159 j 

Sept MeyjBenford M.(I0p» 71 . 

I July Feb. Bew Bra*. (20pi.,16O 

October lilmlcs 150 : 

. Mar. Nov.! Bland (John). 37 . 

= ylltateKed, July Oct.-Blnekleyv (20pi. 75uf 
« : *W*vWl : Def. May! Blue Circle i£Crp 84 ; 

1 7. Gl- 7 1 ■ Aug. Mor.l Blundell Perm.. 504 

L9' 6 *' all j 1>ec - Juut|8ivis —'220 1 

eld' 54I 7l7|Oct. May- Breedon Lime -.105 

19. Ii; SU, 7.6'bept. Nov.]Bri«inlPtant<lOp. 143*. 12.7 
SQ7, 61*1 — .Feb. Sept.;ilrtr. Dredging- 04 26.7 

30.9, 6i*[ 3.7. Sep. Mar..Bn><lreTb'm*a£I'239 
6Q.B 6Vj' — [Nov. J line- Brown J kam 20p 55 
15.3 5bg' 7.9, May Nov.’Bryant Holding. 55 
77 [ 1.71 55«' 7.7 (June Nov. BunwAnd n-n)p 40 

S2I* I 16.1: 91*! 7.9 Dee. J une,lT k*br'd R'y .AiOp 30 

77i« I 13.6 51a; 8.2 1 Dec. June. Com Johni 57 

1.10' Sis' 8.1 May Dec.il'liorlrei DaviIOp 72 
20.7; 64a! 6.6. Xu*. Junv'ChurchlU A SlmT44 
16.8 54a! 7.5: Jan. July [Clarke A Fean..' 68 
I.6S1J 6.7 1 Sept JimelComben £W«IOpi 67 

30.9) 6iaj 8.1 i A-ig. Feb. Concrete I 93ic 

23. ft 6 U| 8.9; March .U-ncreteP lre*5 95 
10.5.61(1 8.1 1 Nov. July, Com table Hart 4 42 

50.61 6(2! B.6‘ Jaa. July,C»«taialiri -224 

SC.9> 6 I — Ang. thfJCoxiHI lOp.. . . ! 33 


80*1 


IF. lA. IbiMi-Ciui b4T- 191:0., 1 

March 1 'Irrian-J 7$ 19<il 

lhJ. 1?I«.;M-Jhil Oil 1 1*190.........! 


U. 

bt 

3U. 


77U 
75** 
89 
90i 3 
89 1 3 
88 
BO 
85U 
135 

801 a 

82 lj 
98*( 
81*3 
85 lj 

Pm. 
93 U 
96 
901a 


26-71414.31 1-4; 4.7;I3.0 
4.5 <12 . 1.9 4.8 13.9 
2S.fi *j20 '2.1 4.2 13.7 
6.9 42* 1.4 6.011.9 
12.^148 !•« 6.010.4 
26.7, <27 .2.6 5.2 8J5 
570 tl . — 0.7 - 
4.101 224 1.6 6.CI0.6 
B.9i 515 3.1 5.5 9.1 
iz.7i 12 0.9 5.9IU.5 
13.4 820 . 2.2. 2.3 19.6 
20.9 t22i 1.3, 5.414.3 

& 2.6 5 4' 7.1 

12* 1.3' 5.721.5 

, a.s 10 2.o, 3.9; - 

— .J25 1.5l 9.4, 7.1 
i 3.6 14 2.21 64' 7.1 
1 17.6 rfZO l.tt 6.0-19.6 
1 17.6 tl4 : 1.9 4.611.2 
[30.11 A 8 J 1.8* 3.8 14,3 
8.$ 030 2.1. 4.2|I1.6 
17.fi. 25 4.412.5 


June 

Jon. July Tunn'ICemB60p 
Mar. July Turriff Oooot'n. 

Jan. JuJj Pwyforda 

July Dec (ltd. Builder*- . 
June Val de Travers. 

Jan. Oct Vale (Thou) 

Oct VamevfHds* ).. 
Mayj WardleCA) lOp. 

llak ;W*rringtoa 

May WattaB lake 

Jan. Ang.fM"e*tbrick Prodaj 
Oct Jtmc[Wettecn Bros.. 

iWhallings 6p._ 
'Vhit’gh'm I24 p| 
r. Km. WlgginsiCSilGp) 
,. July WiK-m C«n’Uy. 
iFlmpeyiGan).. 


Apr. 

Oct 

Dee. 

Nov. 


Apr. Set*. 
Oct. Apr 
Apr. 

Oct 

May 


71 
18 
110 
149 ml 
lilt* 
18 

67 
15 
70 nl 
75 
38 
B6S! 

149 1* 

198 

68 
29 


Sfi.fi 1 

iLr 

12.7| 

17.6 
14.fi 
4.10 

8.3 

28.6 
9.8 

12.7 

26.7 
17A| 

S.Bj 

2.4j 

14-B 
20.N 
4. In 
28-ff 
17Af 
17ij 
ia-7 

■a 

25.6 
20.91 
ZS.flj 
11'69 
[33.1 
1S.11 
4.10 
26.7, 
U'66 
19.4 
370 
4. 10* 
19.4 

!'i§ 

19A 


til 
20 
t6 
417i 
16 ' 
124| 
15* 
12 
120 
30 
16 
Itrfll 
A 19 
16 
, tB 
Lw 50 


40 


267 
20 . 8 [ 
29.5 
26.7] 


124s) 

111 

30 


29 ig 
193 
48 


20.9 

20.9 

5.6 

6-6 

17.5 

6.9 

17.fi 


13.4 

14.fi 

S'704 


!?M 

12 


x.« 

lfra.fi 

il&! 

ia 

i'S 

1.6l 


rl8 

A22 

14 

27 


d3 

020 


13.4 

12.4| 

W45 

15 

425 


A 12 

25 


ZJS 

1.5 

1.1 

1.9 

1.4 

162-G 


A12(J 1.71 


a 


1 . 6 | 


1S1.71 

1.7 

il'l 

M7| 




713 

M 

2 


I4.6W31 


•25 

<20 

126 

427 

Hzs 

17fi 

13^ 


a 


1.8 

2.5} 

1^ 

2iq 

2.1 

2.1 


171 


2.41 


128 

ifi.o 

eM2* 

135 

14.fi 

tl8 

941i 

6’6F 

— 

65 

2UV16 

35 

B.S 

J10 

42 

U 630 

70 

18.4 

204 

143 

B.S 

13 

48 

12.7 

12 

70* 

4.10 

no 

74 

a.a 


64 

20.9 

25 

28 

20. fl 

16 

103* 

4.1C 

425 

230 

2.4 

9 


1.31 


2.1 

T2.4) 


1-41 


11 


1.1 

1.6 

1.7 


2.5 

1.2 

0 . 6 [ 

o.ej 

2-S| 

k 


Dee. June 
Var. Anal 


Samar Teat &(>., 

[ilatnere I0p 

RaybCck lOp... 

Rauiacut bp 

HeedAuMnA£l 
ttn-limlDAS 



.5*27.9 [Apr. OriLlsA PStmcsl^p; 
.415.8 Apr. Ort. ! Dn2MPfOdlZ*S 
.1 10.9! Frit JulciSemuel fH.i 'A^l 


42 

Dec. JanejffoeeiWAPalnti.llSO 
35 
38 
170 

Jn/yiSolinasnrt bp,... 28 
Oetpharna Ware2Dp 16 
Arv.pherman [S.)10p 27 
JqiySmlth WH'A'BJ 520 

Ma.vjSpirrila 20i* 58 

Apr.Rteinberg lOp... 65 

13.7 Septembertetoae-Dri 94 

9.5 Jniy pturlalGtc.llOp 12ig 
— ;N»»t. Jnne(Somric<CMJ3jp 45 

l.Cfl 9.5[U.l Sept Apr.|Tnitea -M803 

1.3| 2.629.6 1 JuiyjUid. Drapery. ..1136 
2.2118.7 : Nov. May Upton (E.) 45 

4.8 14.3 1 Feb, SeptJVantoam — . 46 

s.dis.3lMae. OrtJWade* 'A' 80p.^ 74 «[ 
Jnlv DKJWalker(Ju.)...il01 


5.7 20.7 1 Mar. 
3.3|17.8 Ori. 
12.1 1 Jan. 
- [Oct 
18-0 1 Oot. 


15.9 


Dec. July 
December 
May Nov.l 


WesUinPbm l(*pi 68 

WirfaUiH.) |178 16.11 

WiDmen. Wrbcn; 80<d[ 4.10 


98^ A 201 
2d.B4;i9 

12.7. T16 

I4.fi <t 27^ 

26.7. 16i! 
fi'fiSi B — 
15.2 20 
2B.7 430 
26.1,^35 
14.6] 27 
19-4' i»^| 
28.7| 29 >2 
17 £■ J25i) 
25.8 dl2 

23.5 25 
28-3 lS4j 

17.5 tlS 
TSBi - 
B'sa — 
19.4 12 

25.6 W1311 

22 JS 42 0 

26.6 rflO 

28 2 5 

3.9 22^ 
B.AM24 
17J| (22 
194 12 
68; 13 
4.10m 19 
28.fi 16 

no e? Ofl 





Mar. SantlRatt'reySteiaJplZJO 
bee. July Head Wrightsonl 58 
net Apr- Hill A BmIih.._|lOB 
Nov. May Hopjdn wna 1£1)|385 
May Sepr. HornJen Group. 67 

Oct April IJI.t 70 

Ang. Mar. Int.Combustitml l® 1 *! 

Aug. Fefi. Int. Comp. Air-|140 

For Jacks fWia.lwc under Indaetrlala iMIee.l 


Illlijel 



3.4115-4 
4.704.1 
8.9-11. » 
a. 


tmTRIS AND CATERERS— Ora tfnWH! 


DHidende 

Uremllv 

Paid 


Stock 


! eml S 2 1*“!- S-l_ _* 


?3; 

•£%J 


6. Jo. Ma. 
Deo. Jnnef 
Jon. July 
12.3 1 Sept Mar. 
14.1 * Aug. Mar. 
l3.3[«ng. Mar. 
— [Mar. Sept, 


[Cnrrrei B'neefipjBOB 


De Vne JTnteh. 
Golden figg 5p . 


Grand Met EOp 


Z0.8 1 Apr. Nor 


Ang. Feb 'Jecke'nJAHBfrpj 
Mar. Sept ) John wn fC.H.V 


|Drc. J niy JohnondlA N)£lj356 SB 


in*. 


2.816.5 

2.522.B' 


7-W11.3 

111.2 


5.3[ 
4.3(10.1 

8.2 3.2 
2.320.9 

4.3 17.2 


VejiKeay (Thoe. C-l 
May Nor.iKlrkemll ForgeJ 
May Oct [KJtaon'a SOp..... 
Dee. Ray laird Group.... 


May. Nov. 
Jan, Jnlyj 
Jnlv Feb. 
Nov. Hay 
November 
D*a Aug. 
Jan. July! 


1.4) 4.1i: 


ZS.fi 24 


3.7118.7 

3.815.1 



Ukek ElllotSOri 
Demi ft Alloys. 
Ue(Artbur)l24^ 

[Unread 

Do. “A” 

Lloyd <F.H.)...: 
Writer (T.) (6p) 


JnlvJ Do. “A” |6p)J 


LoadonftM idl’d) 
LongnwrtBfOt 
M. U Holdings; 
Uacreadya Mrl.i 
llarnmn Bronael 
M'ryTGp.WlOr 


17k 2.2\ 2.4 19.1 


Ang. MarJWool’arartli _[ 


I 2fl.fi 


« 5.W * 


l.q 6.014.8 


ELECTRICAL AND RADIO 


May Nov 
Sept 3aae\ 


A.B. ElectrODldl29 , 
Aberdare HdgJ I4Xa 


3.3 19.8 1 May OctJAdvuiioe Elect. J 140 


12.0 Apr. Nor, 
10.9 [npi Ateil! 


2.8125. 1 September 


10.3 | May Nov- 
11-3 1 Sera. Feb., 
14.7, Jan. Ser^l 


710.6 


5.9)12.5 


3.113.0 


Z3-8| tl2 
20J 11 
8.S 5 


* I 8.9) 


Aerialite ...102 

Allied LnsnlatTM 21U 

AudFidelixy lOp 73 9J&utnM 2.2[ 

IBSR 453 nl 4.10)1*34.1 2.3 

Bret ft May IOjJ 82 3 A 40 I 1.8) 

- - - 14.fl| 


Bunochord 5p...[ 16ig 


Dee JiwIBoirtborpeflOpij 51 | JS.ftlB 


, 4.9(11.2 
IS [&l.Gta4.5( 14.1 


... , - '((JO 

Brit. Electric !'W 10tsllV6fl! — 
B.I.C.C. (fOp|...|190aJ| 4.10-114 


6.« 9.1 


4.6111.7 


3.3)26.4 

2.7)22.9 


2.2 



.. Brit Relay 411* 

Nov. MnviB 1gin‘A'X/V6 p 33 
Jan. JulyiCarbooElect.15^ 26 
' Chloride Elect. 115 

Co] seru 89 

Crabtree <60pl... 147 
CrayElectrc lOp 76 
Crcoeland (bp)... 18H 22.3| 25.6] 1.3, 

Decea 222 

Do. "A” 215 

DerrltronlOp,...! 14 
'Dewburst-ATOrt ZOlg 

Dim plea bp 39*a 

llKn-mn SmA20pll4O 
DmrdingftMbri 44 ri! 4.1Q 1 
Dreamland 10p.l 29 I 18.41 

lDubUier6p 1 10 

B M I &0p._ 157 

Do. 84% Con i®L'£l&9 
HdJnlndo. liUjJ 17 
Elect camp's W pi 304 
Bectranio M....) 45 
Elect Ben tala6^ 91ig| 14.6) 37* 

Ever Beady )21S | 28.fi 20.4) 

Parnell KlecoSOp! 2 35 
GftM Power B41 120 

G.B.C 154 

Bartley Croe 6p 9ij 
Holiday Grp 10i 1 S3 
Huntlelgh lOp.. 40 M 
Apr.(JonM Strood.... 249 
Laurence Scott. 45 

Lee. Refrtg 72 

M.E. Electric... 130 

MTB(lOp) 3512 

M.BAl 82 

Muir heed 81 

Nevnnan lndaJ 95 
N earmark Louie 170 
Nnrmcrad Bl 20p 63 

Oldham 6p 34 If 

Pandym lOp. 28 

Perkin B’m'rO^ESg 
Philips Fin. 6j % E781* 

Jan. MayJphtUpaLp. FI. 10 306 
April OctlPlfeo Hidgs.20p|355 


i-8i s.a 


7.2 


2.5)34.4 

?:§T 6 


Oct Jnnr 
Oct. May 
Juno Dee. 
Jan. Ang. 
Mac. Sept 
Oot Anil 
April Dec. 
Juno Dec. 
Jane Nor. 
Oct May 
Sept Mar. 
Dee. July 
Mar. Sept 
March 
De.Ur.Jn. 

April 
July Jan. 
April Oct 
Oct Kay 
Nov. Mai 
May Dec 
Jan. Ang.j 
July Jan- 
Jnna 
July Jap 
Mar. Nov, 
Jan. Aug 
Feb. Ang. 
Dec. AugJ 
Den. July! 
July Sept 
8«pt Apr. 
Man Ang. 
Nov. Mar. 
May Nov. 
Mar. Dec. 
Apr. Sept. 
Feb. Aug. 
Feb. Ang. 


Uartonalr 2Dp. 
SUasey (B. ft 
Uassby iRob't B J 
Ma«craScTh2CI p| 
Mather ft Platt 

McEecfanie 

Metal Box£I... 
MetalTr'derilOpI 
Metahax Ip.... 


_ _T-j -1 - ^ A agjHMh'rds'n W60p[ 




Mt'polelnd. lOp] 38 


R ktAIumininmi 
Midland! nd-tbpl 
Miles Drum. I 


Mint B*hain.... 
Mitchell S'relOpj 
lloiefMi(20p>.. 
Morgan Cr*bleJ 
MorrialHl (SOpv 
More Bng'g.... 
Neepeend SteeL 1 
Neil(Jaa) Hldga. | 
X ewmaaOr- flPP] 
Nevrman T*nka. 
NorgrenSh.ifiJpj 
NtnSaWrmgbpj 
Opperman 
(Oilxjrn (S) 

ram (w.hi.... 

Pegler Hat'etoy 
Permall lOp.... 
PickarfngBdlOp 
PorterlancnJOp 

Pratt iP) 

PHert (Beal...- 
RCF HMnga.—. 

pm. ****- 

R'tuomeed(m£l 
Ratal life lads 

H 'Jmi'H ’ minlfl p 

Benold £L 


May Nov.iRidgway Wm 


June Dre.lRoberia(Ch.)l£B284 


CHEMICALS. PLASTICS, ETC 


Out 
September 
April Sept 
April Dec. 
Oct July 
■sent. Aoril 
June Nov 
Feu. Aug 
Feb. Ang. 


Albright Wlla'nl E81?| 
Ail'd Colloid 10p 1 28 
Anchor Chem...| 78 
Ang_Am.FbrlOp 35 
Aahe Cfaera. 6p.l 43 

Ball (W.W.) 1 84 

BrentCbenu 10p' 44ri| 
[firtt Beruol lOp 64 
Brit.TarPMIZjp 39 


Nov. MajiBroadley lOp..... 62 «| 4.10| (26 


Jane -Dee. 
Mar. Sept. 
Jon. Jaae 
Deo. Junej 
Feb. J..l> 


Burrell fipt 
[Bait Boulton £1 
Chta bo 

CibaG'cjrtliLn 
&>U 


Dec. JnnejCrodlnveet. 


Dec. Junt 


iCirvia Int 


Septemberterysialate 6p . 


November 
June Dec. 
Feb. Ang. 
July Jan. 
Ang. liar. 
May 

Oct July 
Nov. April 
Feb. AugJ 
Mar. Oct 
Feb. Ang. 
Jan. Aug. 
Jan. Sept. 
Jan. Jul] 
Mar. Sept. 
Nov. Apr. 
Nov. Mar. 
Feb. Oct 
Nov. 

Nov. 

June Dec. 
Jan. Jul) 


Ang. Fefo. 


6 -91 2 |L*2.4| 1.823.8 

26.7 *29 ; 3.1 1.9 17.01 Jam JuiriBedilfuaion )1001 3 ' 

23.fi 14.8 0.91 4.7.74.6 1 

2.4 17*1 1.8 5.011.0 
BAiAIBil 8.I1 2.2121.9 

12.7 12 I 1.91 3.5.14.9 
4.10 t2i| 5.3 0.634.1 

26.7 415 2.9 2.8 12.2 


Oat Jnnt 
Ang. Mar. 


Do. -A’ 2Up..... 355 
Pleawy 60p...... 126 

Presoac lOp 127l| 

Pye Hid*. Opto. 15 
Rncal Elect 132 


28.fi 


KnaJoa PUsbcd 



Fisc ns £1 

iFardath .......... 

(Glover* lCh«ns))106 
HcksnWelcb&Op 426 
[Hoechot (DrttfiiSlS 
Hoi tPr’ ductal Op 
Imp. Chem. £1.|315 
Do. 6{Pref£l 


Lankro Chem.. 


Philblack CbOp) 
Ply*n( lOpj 


[Bentokil (10p>- 


jdtnwartPlastia 

llajBtorey Bren 

Ma)pHurge J. ft A. 


Torka Chema.- 


13fi 1.71 5.8 


Kayrolle (£1). ... 88 
Rob’nsnRn: »20p)470 
Oct JunejllntaAez/GBIlOa 99 

October Sadia (20pi 16 

.Mav S'nc'inoWst60ptl6 
May Nov. 9cbolreiG.H.J* 270 
Feb. Ang. Scott (James) ... 51 
Nov. Jam ShipninAutolOp 12ig| 
Jane Dec. Sony Co.(XS7)..43S 
Deoember [SoandD I ffn .(5p» 26 
Nov. Meyptanwrod (iOpr. 26 wi 
Mar. Nov.|Tele!u>lon..._... 250 iq 
Dec. dum[Tele. Rentals...^33E 

Jan. Septrrhnrn Klect 439 

Jan. SeptJLo. *.V 439 

Apr. NovJrh'rpeFW 10p* 3 lie 
Jan. AngJ Ultra Eleolxuair 25 
July AprJUtd. Scientific- 70 
Jan. OctJward ft Gold ... 144 
Jan. Junt West (Alien! .... 43 
Feb. Nov. Westfortb Elec. 105 
Mar. ScptlWertinghuaefil 296 


17A420.fi! 
22.3 1193: 
20.8 15 
8*70 T20 
23.6 30 
4.11 16 

23.6 27 

17.6 9 
B.S d!3fi : 

SB.B 18 

23.6 20 
6.3 tlO 

14.18) 1 

'SAI 18 


6A1 18 


14.fi q 14 


Nov. May! Boot Harv'aUOp) 
Nov. Jxmfj' Rotary Hoea.... 
Nov. May I Rotherham T.-.-j 

Dect JoneiRutork lOp J 

Dec. JunefRyetCl'dej 10pJ 
Jnlv Dec-lSandan Kayrex.l 
April OctiSarllle Gdn. lOri 
Mar. Jnlyidomgg (B.) 6p- 
Nov. June Senior Eng- IDpJ 

Nov. JnnejSercfc..... 

Feb. Oct. | Share Frioia 20p| 

Dec. Aug.lSheepbridge 

Dae. JulyiSheff. Treut 2Qpj 
Nov- JulyiSimoo Bng’g.... 
Jan. JunejSpearft Jankan, 
Jan. JunejSpencerGearfip! 
Nov. Maynpizax-Sarco 

LppooDer Inda .. J 


l Steel Group 

tjSUbbe (G.) 

.Do. 'A* 

■Stone- Plat t...— 


MajITaylor Alia ter. 

Ang JTecaleml t 
JulyrTotenoll ODp).., 


7.6 8.1 1 

5.7 « 
4.8 17 J I 


. Tuba Invast<£Il| 
Ubl- Bng- (10p: 
HtdAirlngaOp 

Unlv.Grind’g.. 


1268 - 
28.61 flO 
25A) 20 
17.fi 12 

11-Ti 20 
fi.fit no 


6.oRo8 

i.ehi.o 

2.827.6 

2.923.6 
1.4)25.5 

1.455.6 
6.7 7.4 


q Vickers (£D — 

. Do.KOm.PT. 
.jVokea Grp(B0p)j 

]WalkcrCrewreijrtl90 
,| Wal ms'y Bury£l| 


Wim (T.W.) £1)385 


(WamaWri’ttlOd 


Apr. Sept W-rretekBngEOp 

- 'WeekaTmUnOp) 


28 id 4.1U 


73 

14.8 

20 

20 If 

28.7 

IB* 

48 

lfi.2 

14 

108 


21 

40 

&*70 



59 

17.5 

(16 

129if 

9.1 

55 

137 

1S.4 

121 

31 

19.4 

U4* 

123 

19.4 

28 

125 

12.7 

95 

12 

14.8 

10 

4t* 

4'70 

— 

6812 

5.5 

f!6 


84 


60 

1 14.fi 

1 B 

71 

fcfi 36 

196 

28.S 80 

II 

28.fi 

9.2 

116 

9.1 

18 

106 

14.fi 

426 

49 

B.e 

26 

133 ai 

4. Ifi 

t20 


8.2 

*22 

■7^1 

6-S 

<715 


2.4 

til 

B:y» ■ 

4.M 

15 

68 

fi'Tfi 

5 

160 

28-9 

27 


ENGINEERING AND METAL 


fLLP.V. rfiOpi 1222 


. Acrore (Bngra.)J 
Do. 'A' 1, 


1.8 4.3 


1-8 2.2 


May NovlVdwe«GT7>~....183a* 4.10 


1.9) 2.3 25.4 


Jnne Dec. 
Jane Sept! 
ua~ Mar. ' 
Oct Mayj, 


[Alcan 9* Con... 

Allen (&lgar)£i|S00 

Allen W. Q. 1 

Amal . Metal <£lj 


^98 17 AJ 


*1 5i8| 4> 


12.71# 12 
28Jfl5 




Dec. JolyiAmal. Power.... 


CINEMAS, THEATRES AND TV 


Sept May|AngUaTV-A'...| 


Frb- Sept 
January 
•Jane 
Mar. Ang 
July Dec. 
July Jan 
Sept Mar.] 
Apr. Nov 
Feb. Aug 
Mar. Oct. 


Aos. Tele 'A' 

British Uou 
(Grnmplan'A'lOp 
[Granada 'A'-... 

H" w'rdWy'd20p 
Redihu'D TV £1 
[Scott TV* A - lOp 
TridentTV A 10ji 
Ulmer TV 'A’... 

| W 'm wardTV 10p| 23i(| 

DRAPERY AND 

Oct JMK.AbernServa.lOn 66 j 
Jaa. 'Aqnaaritrum (% 32 | 
Jan. | Do. *A' ihpi....! 29 ! 
May ;ArmyftKavy50pi226 

'Bokera'Srra.dClpi 19 
Beattie (J.i *A'.. 106 
Bvnloy* llOp) f[ 25 
Beiuoa'eHvtlOpi 25 
Ben tails (fop)... 80 
Aug. Mar.lBIkmnft Coe bp( 29t*f 
Nov. Ua.v|Blaakeys lOp.... 41 
Sept Feb, frrerdman M nSy 121s! 
.Vovember Belton Tea. 3p* 38 

Jon. JniylRremner. 125 

Utc. June Br. Home Sira.. 239 
Sept. |Btom{N)20p4 42is; 


!t30 


4.817.1 

3.023.9 


Ang. Jao.| 
aepoember 
Mar. Sept.] 
May Oot 
Apr. Oot. 


6* 8.7| 8-9^ - 



Jan. Ang, 
2.8)35.5 1 Nov. — 
May Nov.l 
Jan. July 
May Dec. 
Frit Sept-I 
Nov. Mari 
Deo. Jtujfi 


412.6 

H29.1 


21.2 

13.4 

10.6 


Axctsrl...... J 

And'»'niTvpr£li 
Andortan Forcoj 

AngloSreisa. 

Ash ft Logy. — | 

Awa British lZJrt 

Aseoc. TboUng.J 
Attrfc Secs. lUri 
Aurora Gear 5p4 

Averya J 

A vrm month — I 
B.H.D. Bng^Ori: 
Babcock ft W.£l I 
Baker Pert, EOd 


Deo. JulyjSalTr D'ren 


Jly. Apr.[ 
June 
FW). Sept 
June Nov 
June 


28.5 
26.7 
12.7! 

1U 

178! 

B.3 (22 
26.7, <£26 


J* 

16 

18 


2.1; S.B'IS.? 
2.2: 2.3 .9.1 
l.B, 4.3. 13^4 
1.7j *.7; — 

4.6! 2.4' 8.9 


. - — I.& 7 6>(Z.O 

30.6 61,1 8.9; Dm. MayjCreat HonieelOp.190 ri 4.16 c'40 • 6 ' 2.l] « 


5fi.fi 6l,J 8.8 May OrtJurrmleyBldg. J 74 . 20^ lA15.fi 1.4| 4. &! 16.1 


1.6 9 j 9.1 [sept Mar. 
25.8 6 I 8.2 1 Utc June 
MT 7ij| 8.0 July Feb 
Dm. [July Mar. 
2.B : 6lj< 7.5- April oei“ 


AprtlS 
I.fi 7 ■ 7.5, May bei* 


ID ISnedirh lanicii jJJ 19W. 08 lj 

MO. Turin Si?. C*3» 87l a 

3U.IU.S. Mul >bcr 5 J I9S0. | 90 

Prices exclude inv. $ premium. 

AMERICANS 

Dividend*! 


15.& 58*: 7.1'lLty 
1.6 5J»j 7.6' Mar. 
15.4 6i : 8.0, Apt. 
2*6 17.5,^ 


sept 

Oil 

00 


[Crouch Group. 46 
Dsleholme l'Jp..| 30 
DareaEm.20p... 11 
DcanSmitb lop. 50 

UereiGi ■ 91 

Dmigiaat Rbi . M ’ , 1 3 5 
DowntaBGHMpiai 
DruryiHkigsi... 70 
Du&y BitumiOn IS 
9 


12.6 


11.6 


Uaualiy 

Pa-11 


block 


May Xov.lAmer. S.A. Inv. ..[ 
.Mi.Jc.^.n.i.W.bpnng (SNjf... 
F My Au.AiBclh. Siivl iSSl.«.. 
J. Ap-Jy. U, Diurongh^ Corp.... 

Jan.A.Ji.UiC.r.C. iSfli.. 

J. Mi Am N, Caterpillar 

F. M v Au. N .Chore 31 a hUl(SI£.S>1 
Mr.Je-S.D.Ii'hrscbrouah 18U..1 

Mr. Jr. S.N.!Cbtyiili'ri6jl 

My.AuX.FJi'ity Inv. iSl.Effi... 
MyAu.MT.lDn-CiimlVf'B'iSI) 

Air- Je.S,D.Ji nni. Oil iSf) 

J. Ap.J v.O.[Cn»ni Zi<ll. 16b).... 
Mr.Je.n.Li. 1 Cum mins Kng.S^I 
J.Ap.Jy.O.'.FiTvaionr Ttrej.... 
F.Mr_AuS.;l»t NL ft. CiuS&d 

May I Fluor Corp. 

Mr.Je.si. D. FotTi MtHnr (52*1- 
Mr.Je.».D.|i7UlriteiS!l.. . . 
F.Mr.Au.MInt Hhigs.Cp.i5lX 


2.4 412 1 1.2! 6.5 

8*68 — 1 _ I _ 

II. 1! ♦—! — ! — 

28.6 (J26; 1.6 5.2,.— 
26.7! uia . l.sj 4.9 11.2 
25.B 20 ! 2.0i 3.7i >3.4 
SB. 7 19 ; 1.11 6.3H3.9 
6.fialS l.S' 6.4 10.2 
5’69j - I - : - ! -i 
1 23.B 12ft 1-8 4.0 14.3 
. 19.4 20 : 1.1 5.217.1 
, IB 13 1 1.6 6.1 lu.6 
261 2i 10'83' - i - - - 
272 i 17^ t25 1 2.4 2.3 17.6 
74 ! - A30 . 1.6 4.015 4 
661;: 28.fi i2? 1.2 4 120.9 
46 3.5 24 — 0.6 — 

l.S- Dee. Jtuit [Flawin'. Jahn)L0p 98 ; 2.4 d70 | 1.3 7.110.4 


, May | BUlx A Everard. 

(Dec. JuncBriib — 96 

Nov. Ape.'P.C.C.jnutruct’o 53 



191* 

iet 3 | 2SJ]J ?.03[f— ■ 2 . 9 . 4 UM 5ov.|fVrtier 78^ 4. {ft :12 65.0 3.8 9.9 

if Sa ei'JV-iSr”* i n * ,! July IKvj F ra tr.G rau pf It'pJ 131;' 675 — | — I — : — 

71, ■ 2i-3”El r ~ i °f July iW] Frenrh WC* A'£f3 14 , 28.5i 11 iz.ll 3.3; 13 J 

lD l 4’ 

25U 


Sir. J e. b.D, 
FJ!y.Au.N 


J.Ar^ JyO. 
Ur.Je4i.Li 
Ur.Jy.».Li 
Mr.Je.b.L< 
AgNvF Uj 
Mr. Je.s.U 
Mr. Je.»,D. 
Mr. Je.S.D. 
llr.Je.S.D 


86 

2736 

16 . 
Ids 
1812 
1 S"si 
16),i 

27 lj 
271; 
20 >r| 
131 S 

363e 

21 



Hit. I III nits ( 

Kaiser Al. SO. J3i. 
Leacuo Uifl'. «S2S| 

Ueeck 

IVjnn Central | 

Purer .su^ai I 

.hell Oil (SI • ! 

(|«rryllarh1 1SO.6OK 
itd.OilN.J.(STl... ' 
Texaeo (SF.2Si .... 
U.S. Steel tS5j!.... 

Wool worth 


2O05 
12 is 
12si; 

58 lg 


4.fi! 60c - 

a.a '/SOo — 

29.9. 32 | - 
HAS I J9 ~ 
i.li 1.60 - 
2o.fi, S2ci(— 
sa.ffti.fio - 
25i|32i«2it~ 
15.1 

22.7WB.40l 


23.71S1.4W - 


705u 26.7j.i47c 


I- 


July 


! Aiv. Ort.|GrenveaOir.Ii)pil40 

Star. Sejit|Guan CA.i 1175 

. .Sept Mar. H..LT. GrpHOp 79 

1 ‘ n I Oct- JuneHnllnm (Vic).... 102 
2*| I Nov. Juae Harris (U.F.1....220 
u'liUw. June* Harr bon JJlQp. 30 
_ [Feh Ang. 1 Hart BuUd'ralOp' 45 

2 n : J,,I J 0«.:Harvey Plant...: 154 
g'g! Alar. Jon_ Hawkins Der(6)i 4 


J.R31.W - 
5l.7fl74c I - 




. . _ 5.3I32.KJ) - 
510pj 9.7DS1.80 — 
19J,| 1.3 634c 1— 

1.9 51.0 t— 
25.8' 50c — 
SJ-S3.75:t— 
5JSlJ5,t- 
1.8 S2.40| - 


14.6 »17t l-S 5.911-6 

355 2.L 4.0!i2 0 

$.Sd25 1 1.9; 3.614.9 
2J.fti 439 | l.S, 4.3 (1.9 
28.6: 21^ I. Ci 5.3jl8.3 
2ft.fi' 28 1 3.2| 3.6 9.9 
17.5' rf20 j 1.1! 6.7:14.1 

18.7 *35 ,1.3) 7.6 9.6 
2Q.9 f£2fli. 2.3| 4.6j 9.6 
6*64- - I - ! - ! - 
19.4; — I — I — 1 — 
3'B8 A20.4j 2J' 3.3! 13.3 

-1 — 1 — ; ~ 11S.9 

17.6 Id 1 2.1! 4,0)11.9 
8.B| 30 J 1.0 7.3| 7.7 


23 

14 ; 
36ia 
16l fl 
15S| 


25Sut 26.7U 12.17 — 


L ft. L 1 BI ftrtEJOffi ifti (lesw M> psr £ > 


2.5 'Nwv. May [Helical Bar..—; 20 
3.b 1 November .HcredenSt-ilOp,', 61 
3.0: Dec. July HeyredWrassOfl 57 

— j June GctJHigp ft Bill -102 

1.4 i Feb. 6ept.!EIiUj(W.A.i ilOpi 41 . 

_ • Fur Hollis Br™. s« under Indutrlala tlliw.i 
1.4 ; Jan. Julv[H<iveringham -. ' 55 | 2B.5 - 24 "2.0 1 1.I-43.1 
5.6 Jan. July: Do. Re*. Vtg...| 53 . 28.5 Z^AO ,1.925.1 
1-3, August fBoreardShmlPp 261a: I2.7!rfl8 ;2.1| 6.0 8-9 

4j|o«_ MayjlJJ.C. 20p. !I40«; 4.10:448 2.2 6.0 7.7 

‘ * “ ' “ ' 1 1.& 4.4 14.8 

IU1.4I 8. 4-13-0 
1.4 5^:i2.6 
1.8) 3.018 qi 


4.0 ! May Nov ' Ibacack J.ihcara: 1 8B 
: ! Feb. Aug.dDt. Fhint (£!>..[ 148 


2.0 1 Dec. JuiyjlaL Timber [141 

Nor. 31ay iltvlaml ErDVsr..,’! 12 


20A 22 
28.6: 8, 
2S^ 334 
19.4; 16 


July Mar.lUoitiw Grp. oOri228 

'.‘A'N/VaMSFO 


8.5 10 
S.Sf 28 
3-0) 28 
2.41 13i| 

i?il Ie 

S.fi| so 
8.8 fid33 
18.4*20 
28.7| 16 
till 33 
17.61 30 
17.fr 25.61 
8J. JlOt 
17.5ilOitf 
17.5) 10 j j 
(.3! cl It 
3.6' 24 



July Mar. I Do 

April Nov.lCautora '.V SS>p.| 37 
June Dec.|Ua3krt(S) 30p^j-| 80 
August 'ColleUiJ.l i20p,i 69 1 12.7"e 16^ 0.0 4.025.1 
- - Collier (S.i24pJ 101;! I2'87l - 

Jaa. Nov. Comb. SngilZ^p 511;| 2fl.8 1 16 
Nov. MaytConk t JO / 5’fiF' — 


1.21 3-9122.1 


Dec. Aug.|CopeSp'rt,lOp>fi! 23>e 
5ept Apnl,0orni>ll Dress oj, 18 

May Oct-iCourt -A* ,243 

Oct June|Creiwe Wilson.,1131 I 

Juno I Currys 1 280 

Cufltomajjin lore 27 
Ueben homs(flOri 2 2 7 
DeanisDayilUpi 22 
DixoosPhot.lOp! 1 10 


Mar. Uct. 
Aug. Dec. 
Dec. Jnnt 
Uct Mar. 


Mar. Oct. 1 Do. ■AMOp.,™jllO 


June 

Nov. Jam 
Uct May 
June 


J uly iDolandiGfnddf 


mils ft G nlrt 6p. 261; 


28.8) J15 
, M3; 25 
211 A* 20 

2AJ (18 
[ ft.B9i 20 
Sfi-flj - 

1VBK 80 , 

19.4 kd6^) 

U.B| 15 | 3.0( 
3.0 
If 


1-1 


y.\ Zi 

Kmptre Stores.. |326 


6.41 8.3 
7.010.4 
2.&15J 

L&23.1 

4.4j2a9 

1*4)84.3 

1.4jfi4.3 

5.7] 9.7 
1.2)24.2 


March 
Nov. May] 
Nov. Mari 
Mar. bert. 
April Oct I 
February 
Jane Nov. 
May Dec. 
Aug. Feb. 
Doc. July 
May Dec. 
Oct Apr! 
Nov. Jane] 
June Dec. 
Frit. Sept 
Jaa. Gvpt 
Jan. Oct 
Dec. Sept 
Oct May, 
Nov. May 
Jan. Jal) 
April 
Jane Jan. 
Deo. Aug 
Nov. Maj 
May Un 
A[C. Aug. 
Feb. bept 
May Dec 
August , 
Feb. Sept| 
Nov. May 


Bamfords 20p..J 
Barton ft Sons... 
Haca.Wm.l |20p! 
Beesran Bniler.. 
BemerLGrp lOp 
Boi-an(D.F.Kbp) 
HeyerP’cocfc |5p 
BirmidQuaicsK 1 
B'hmnPaUetlOp 
B-S.A. (60pt 


823 

14.€ 

12.7 

84 

28.7 
4.10 

«.ia 

S’Bfil 
28.7 
4.1C 
2.4 
144 
194 
84 
24 
54 
174 
768 
4. ID* 19 
18.41 22fl| 
B7i - 
19.2, 420 
1 5-i «tso 

as] 40 
19.2 174 
12.fi 60 


S.8I 4.’ 


11.1 

IO.81 


Jane Dec. 

Dea May Weir Greiup....". 

Mac. Sept Wellman Bng'ri 
Feb. Ang. Weetn-Evu s20re 
Frit July Weyfaurn Eng.. 

J wn_ AllcJWbtMOe — 

Jane Deo.'Whitebnuso lOp) IBig. 
Deo. Jane WiilianiriTF.) « 40 
Dec. May WnmaftJ*ms 5p 17 
Jane Dec. WoU'y-Hughes- 149 
December Walv'tonDielOp 231; 
Apr. Nov. WTjrell Fdyl Op 21 
Mar. Ang. Wood (S.W7)20p 48 
June Dei WoodkllDack'in 811*] 
Uct Ap. Wb'saRtml2ip 39 
J a naan Wright Bindley 45 
Jan. Ang. Wr’ghtiscrvnlZil 171* | 


W6|7.71 1.LU-* 
: 144 1.7 I — 
17.0 * ^0 « 

10 j 2.0 4.6110.7 

IbJ 1- 


Sept Mar. 


I7.6U174 


BBHIl.a 


11.9 


Lfl 7^1 1 l-S 



EMsln^tonl 


Do. 

Ruraaal 

lafimla 
Leisure GsulOpj 
JulriLwna ‘A* £1.... 

Ort. MarinFnuKoIOp 

Nov. Julv MtChar lotto lOp 
Apr. Dec. MyiWleton 5£b. 
- -- “Norfolk Cap. 6p| 


Dec. JnndNortb ML.P. lOp] 


Palara 

Plc'dlly BstlOi 

Pnctln s lOp.... 

Qiwen'a Mod.5ri 
Koreton Hotels. 
WvanaTonr&p^ 
'A - bOp.. 
Crust R. Forte. .i 
Wrc’rHoLAlOpj 
Wh'lertK'rt iOpl 


187 

131 

*95 

253 

262 

65 

291 

40 

1568 

77 

18 

118 

42 

86 


18 

30 

1619 

118 

?9 

366 


115 


t2S«# 4 
£3 



L £lI0.3 


2.41 1.1B7.6 
2.41 1.157.6 
1.0 7.3*1- n 

2.3 3.4|l2.7 

*2 a! 4^3 

1.5i 5.8(11,9 
3.6<l5.ii 

1.3 d 
l.e| 2.7)20.4 
1.6) a.423.2 


, 1.6) 4.016.3 
1 1.0 4.6(34,0 


4.4)15.7 


52.5: 22 [l2.fi 3.0 


tf.2134.3 
4.1 14.6 
7.0) « 
4.6113.0 


INDUSTRIALS riWwlL) 


S 5 -S 5 -g 


K.8|frtf2Ba : 


4.10(dl2fa 


Ins 


B BU18.2I 


17* h 2.1 


1^ 


m i-she-a 2-9 


ms 22] 


2.1 


1W10-4B.1 

tFZOAM.Sj 


1/AtolS 


38M 

8.01 

89 

70t a 

25.1 

1 

147 

n 1 

27* 

65 


tlO 

421, 

U.1 

tlO 

70 

17.9 

11 

26 

22.7 

B 16 

69 

19.4 

20 

99 

2B.fi 

16 

47 

14.B 

*16 

24 

Z5.fi 

30 

80 

14.fi 

20 

448 

20.fi 

19 

32i t 

2b./ 

25 

20 

28i| 

10* 

92 

17A 

21 

251; 

28A 

tU 

76 

20.fi 

1 a* 

631; 

20.fi 

r5 

56 

9.8 

29 

41 

28.6 

l£j 


Oct. 


5.810.3, 



JulriA-D. Ink 


1114.0 


Feh. Sept. 
Feb. Sep*. 
Itriy Feb., 
Oct. May 
September 
Nov. May]. 
Aug. Feb. 


4.A.B... 


ADJISvw'mabri.S? 




A.F.P. fnits 40ril45 


A..W. (Sec.1 Br 
Aaronson Bros.. 
.Vhrnsivw 10p„. 
Ada Halifax 5a 
■Vgar Cross (£V 
Air Ax Ind. 20p. 
Do. NlVTGBOr 


Aikan(U.L.) 10pl 34 


Alld. Eng. Potts. 
Allied Jnr. 6p.. 
.tilled Pnlymm 
Alreyn Uldg. — 

Jana I Ang. LauL (912)1 
Ane- Feb-tAngkreveatlOp.- 
Jan. Jnlv; Arbiter* Weatl 
Jon. De&lAreoacm (A-)lOp 
Den. April, Awoc-Leisuitcp 
Aug. Jan.lAM.5pntys 10n.| 

October lAcstta Ffttfyiopj 


25.81 29 I a.a 5.01 9.0 
I4j| 18 1.8 5.012.8 
28.7* -(43*1 2.1 4.3)11,3 


l2B.fi 

24.1A 


B.S 


13 12.6 3.6)188 
15 | S.O 8.6)20.1 
tWa.81.7 2.87B.1 


5 tl.d 2.443.7 


12'97 •— — ■ 1 — I 


June OctiAnstin-HaU.>...]l56 
July Jan-^vnn Robber £I|340 


UaE JulyfBBA Group. — i 12 ^ 1 ® 
Octl BTK leylaod — ! 80 1 


6.2 9.1 
8.5 8.2 
5.111.7 
8.8 5.1 
IO.? 6.7 


5-IU4.9; 1.9)10.8 


1.8. 14.0 4.1 


3.1| 6.2 


2.0 5.1 


2.5 3^12.2 


4.8)10.0 


FOOD, GROCERIES. ETC 


7-912.0 

i t 

118.0 
7.4| 4 
5.7 9.4 
site7.i 
6^ 10.0 
5.11 7.0 

8-9 5.6j 87 

s.a 6.a 7.3 


22 


Peb. SepUAdaxnaButtr 10p( 
Dec. Jnnr AL Suppliers Mp 366 
Ang. Feb- AnglianFoodlOp 
Feh. Oct Ann held Sds. 5r> 

Dec. June Aasoc Biscuit £1 
Mar. Sept. 

Feb. Oot 

Mac. Nov. 

IJao. Sept 
Feh. Sept 
Jan. Auu- 
Dec. Jnij 
Apr. Sept 
May bept. 

April Nov. 

April Nov. 

Deo. Jun*[ 

May Oct l 
l An Mail 


801 7'0j 7.0 


BUickre'd H<jdg[236 


Blagd'n Nakee 
BoneerBnsJip.. 

Bon lion \lm. I Op) 
Bntbam Pat...., 
BnJtbreaite £1. 

Brass way 10p... 
BrickheeDutUOp) 
Brit-AIuinin. £1)157 
Brit.RoUm'kvrsj 371g| 
Bril. Stem mOJp. 

Bril. Tool ft P... 

Brockhmue (£li 


2r4; 418 
20^ 22*) 
- ; 4364) 
2.4| (20 


1.9123 
83103 
7.4 10.6 
6.1 7.7 
7.0 8.0 
7.9 6.8 
4.612.2 
5.3)11.1 
23 43 7.4 
13 8.1] -9.8 


Brom.'flCast'3'bM 36 lj 


Bronx. Eng. LOp. 48 


Brother'd Pi. fiOpI 98 


Bxvcntcx 20p...j 20 j B'69; — — — — 


17.B- 


:16i[ 1.7] 



, 143»18J1.6 33163 
18.1 1[ « [ <t j 8.3) -p 


■ FainialeTcxthp 18 

May Nov.lFurtmoys ■ 380 

Mar. Seja.jPVirmlnrter 10p.| 70 
Dec. Jui\ FtntOT Bros.r....; 160 
Dec. Jum Freeman,! IomiI.I 177 
Apt U«.[Grifi*ri A.J.i20|i 56 
July Nor., Gold bng (A.). 1 122 

December (Cioodraan Br. dpi 23 ito. i ii c j i ip , o.ai -p 
Nov. May Gnutan Wara.J278 19.4 28j l.S 2.SI22.1 

Apr. hor.jGt Universal. .J440 B.ff 42^1.0 2.4(22.6 

Apr. Nov.! Do. 'A' Onl...j429 " 

aept Mar.'Gre llillettM 1<M 66 
October Hall ft Ear) 5p.' 17 

Oct Apr. ; Halreina lOp 260 

Jan. Julv Hardy iFumi....; 140 

Jan. Juijj Do. 'A* N(V. ll ,[ll2 

September RelcneotLm&pj 14*,; 12.fi 20 
Ftb. Sepr.i&endenonK 20 r 59 28.7- A15 

Apr. Nor. iHanriqureAllOpi 39 
Uri. JulilHonryiA. ft S.1 j 109 
June DecJHepw'ib'B'(60p384 
Feb- 6ept.!HigfalightSpl0pjl32 
lieu. July, House ut Fn»aefi2Q8' 

Nor. JonelHouse Lerwv....|ll9 


Brown ft Tarese. 
Brown Jobm£I 
Burgees Pn«d'.. 
Butter Old Hvy 
butter ley llOp* 

_ Canning (W.) .. 
Dec. J uni^CapperNeil 1 18p| 

J^| 

Nov. Jim, 

Feb. Ang, 

Jon. Junt! 

Oct Apr. Clarko Cbapm'nl 
May [Clifford (Ch) £U 
CnstedM't'lalOpj. 


*4 

1.3| 

174)6x2 
83j 11 1-0 
4.1B 334 1.8, 

28.71 36 1.71 
t7fi 

I8.4j 12 
H.BU19.9 
B.sl :io 

77.5| 124) 

12.71 J4B , 

8.2 27 2.2[5.9[ 8.01.— 

12-3 15 

9.8 lli 1.3 6.7^11.6 
24 18 [ 2.1) 4.9| 9.8 

26.71 7*, 2 .3 S.4j 9.3 
69| 30 [ 2.0| 3^15.6 


a ^*7 


1.91 B.6| 9J 
1.9! 8i| 8.7 


Oct 

Deo. Sepc.|( 


Mar. Aug-iCobon (A.1 <20pl| 


1 Cohen SOOGrp... 
; Coley Rotolin... 


6.9i 42*] 

26.7! i20 

28.71 10 
233; 460 


28.fi <15 
28.fi (16 


Apr. Oct 


July 

Mot Oct. 
Sept Mar. 
Jove 

Dec. July 


House Sears(l(M lfilft; lfi.2, 


2.4 dlO 
28 A) *8 
jifitlS 
9.8! J50 
14.fi 13 2 J 1.. 




DccMarJni 
Dec July 
J une ha;.] 

Deo. Jul) 

Deo. bept. 

Mar. Hop 

Ang. Feb pronto F'ndry 
Feb. Sept 
June Dec 
Dec. Jui) 

Oct Ma) 

Oct Apr. 

.7 1 Mar. Sept-I t>ivy-Aehnior«- 1 

5.4)18.2 1 Deo. June! Delta M«al I 

6.8) 5.4) May Dcc.|Deonia J.H.LW 


2.5)22.0 

3.016.8 

K4.fi 3.9^ 7.4 

1. tt 2.3SM.6 
1.9i 3.7: 

1. 

2, 


.*ummlnn7?/9<^£95 
Damall 1 SOp).... | 
DaridtonSOp..., 


58 

T9-4 

13.6 

31 

28J 

24 

34 

W.l 

10 

170 

17.1 

30 

21*a 

4.11 

! :5i 

42 

2B.I 

17* 

15 

28A 

8 

771;* 

4.1( 

20 

136 

19.4 

12 

285 

28.1 

IOO 

130 

23.1 

25 

9b 

14, ( 

18 

411, 


blO 

49 

17.B 

(26 

37 

14.fi 

15 

40 

JB.i 

JBS*! 

33 

ffi.7 

25 

109 

?R.l 

tai 

40 

28.1 

Btr 

>£95 

28^ 

3a 

95 

28.6) in! 

22 

47( 



7i a 

23J 

Z21; 

54 

9-8 

5 


1^1 B^| 9.- 
1.4, 7.7| 8.! 
1.4) 7.4! 9.1 


2.1j 


2.3; 5.1) 8.6 (Fob. JolyiDerilend SOp... 
1.4( 2.027.9 Oot lUjjDttsooUer.... 
1.71 l-BlSlB'-AQ. Julr.DoncuteriD.) 


Eitch'nTIrilM 68 14.fi dlO 

Kunick P. flop] 21 

LodlesPrid^aapI 74 

Lancs (133p) I 22 

Lawrence F. (dp 40 

.VBv. July Leo Con per. 1 47 

July FettUncrtJt K ,10pil 40 
— — LovcystJ-XlOpt/ 27 

Jane Loyd« Mctalla 1 30 
Dec. Aug.lLy'naiLy'n»JO{i( 101j 
Dec, Aug.|5laco wards! SSJph 52 

Nov. Mayl^laplo ..... ..[ 113 

Jan. July] Marks* Spencer 503 
Xoc. JalyiMarahall Thus..' 139 
June ! Martin Nerei [512 


Mflsllm 10p 9 

MFIWar*hsel0p>2 12 
Mich, cl (J.) 10pl 20 
" -'68 
83 
95 


April 
Feb. 
rett.- 

Feb. AugJllidiand IdeaB 
Nov. Sept Morris Blakey.. 
June JsWkVflS Nvrea — ... J 


Dae. Aprll'New DayilOp),.. 
Oct SlaylOreenOwen 


381; 

68 


Mav . Dev-i Paradise iBdlOp 20 


23.B 
26.7] 

17.& 

28.fr 30 
28.7! 10 

rJr 7 

s.i|;dio 

770' - 
2B.fi 11 
17.5 16 


1.9| 2.0|26.B 
2^i 3.8 11^ 
3.S2U 
3.2! 13.4 

nyu. 


« * 7-i| + 
22*j 1.6 6.1 10.0 

S ilf2.fi 4. S 9.1 
1.4J 3.7|19.5 

L9| 6T 7.6 

2.61 : I - 

1.J 4^20.5 

l.S 3.3)28.1 

3A428V 1.4 2.4(50.9 
2fl.fi «30T ljfA 5.410.2 
i, aUaa I o ri 2 i)i B .4 


14.8! t34 
3*701 - 
— I a 54 


8.51 81 
2.4| 5 

8.5 SO 


Apr. Nov.fDnetile Stoeta... 
June Dec. Dn port 


Nov. J one) Bass Sussex SOd 135 


Jan. Sept I 
Angnat 
July Jan. 


Edbn>(HIdg*|.. 
Electro- Bydri't 
Rllia (Ken) 20p. 

Jan. AdgJBng. Card Cloth 

Apr. N ov. [Snots 

Mat Oat. Eva Indnit's ftp) 

May Oct! Expand edNIetal 
Feb. OetlfhireyBOpu..;... 

Feb. Ang.iFolkee HLV ( V &p 
Dea. Ang.lFtaaris Znda.-. 

Deu. June|G.HJ > .Group£1114 

48' 


Not- Juot|G*,l»ll Chtnhnj 
Feb. Joly}Qep.AB-I-&>P-. 
Jan. SoptiGemEngRodiOp) 

Oct UaylGlynrerd — 

Jan. July Greening f »v ( — ( 
Jau. Septklr'nre'dftKSOfi 


|24.1£[dl7J 4, | 9.0 « 
2£.7j 10^ * 

3.5id20 


Uct 

Dec. 

Nov. 


3Uy| 


1.7] 2.5)23.4 

, , , I Nov. Apr. 

1.5< 4.3)15.3 Jan. May 
1.51 B.0i 10.8 Oct Apr. 
2.8 2.4! 18.4 Feb. Sept 
l.B 5.5(12.8 [Mar. Oct 

2.7) 2.4)15.2' Aug. Fob. 


GiKst (teen £0 


UariHadon Carrier... 
Hall Rng— — — . 
Hall (Matthew). 
Hall -Thermae' k 
Hallitfr50p....... 

Hamps'hlndflfip 
HaaiptonO. ft S. 


I.4IU.0! 7-0 1 lyeu. Aug.^arper (J (An).. 



AiwJrit.F’da 6p 

Aaa Dairlea. 

jAao.K»herlea... 

[Awe. Food- 

AvaoaGroup(&p 
Barnett (Geo.)— 
Baxter* B utch ', 
Beriaford (SWJ.. 

Bibby (J.) £L... 
Biobpp'a Stores. 

Do. *A’ K(Vg. 

Botrll (£1) 

Bow) ers — 

Bnerlrys (lOpj.. 

Sept Mar.rBrit. Sugar £!._ 

June Brit.Vend'gflOp 
9.3 10.4) May Dor-, Brooke Bond 'B' 

4.5| 16.6 : Dee. July [Cadbury Sehre.. 

Deeembei Canud 1 lOp) 

Dec. Snpt.kirenham 

May Cltffonl Dairies. 

May Do. "A' >*(V.„. 

Jan. JnltJClnver Dairlea- 
Sept AprUjColborn Group.. 

Oct AprJCroaAaida * C*i 
Jan. May |DanlshBcnA(£l 
Mar. Octl Eastwoodi JB bp 
May Edre'da (lira) bp 

September [PJLC 

Jan. July Ptoher (A) t6p> .. 

Mar. Oct Pitch Lreel 1(20 p 
I lac. Jol) Gateway Ser-A. 

Oct Mar. [Glass Glormop 
JuiylGnldrei Foac’rt.. 

— [Haolere’da 20p- 
3 ul.yj Hi ghgtXeA J50p 
Jan. JnlyHinmo(A.) lOy.. 

Jan. Jnly.Homefare lOp...! , 

Mat Oct Intern!. StoresJ 8He 

Oca. April Kin loch 480 1 

MrJeStDr. Kraftoo (S2bC).[£21afl 
Apr. Dec. Kreik Save 10p.[22a 
Jaa. Set*. Lennons lOp — Jl02 

November Lockreucda !l46 

Joly Feb..M*beGarton 60p[113 
Job. June. Martin (J.) JOpJ 29 
Aug- AprillM-tberesHgalOp) 73 
Mar. Oct Meat Tda^Snpp. 521; 
Jan. Sept. 1U0. Cal tie Prod 57 j 

June Jon. Mills (A-J.) 55 

8.5)15.41 Feta Ang. Moorai Son. — I 34 
Mar. Ang. | Morgan EdalOpj 45 
Nor. Jane SlorrfoAD June* 98 
Nor. Juiy[M'rris'nWralOp[ 80 
Oct. Mar.iXihn- Dairies. ..1 123 
Nov. Junes urdlniFTtlOp'Z 18 
Nor. JuIyjOP Chocolate... 125 

April Oml Foods ; 27 

Dec. Jnnc.Pmito (F.l 10p...< 38 
Oct Mar-! Par k CakeHk s5 p' 14Xa 
Dec. JulyPerkWinch l£rJl22 
Uct JoM|Pricerite(ll)p)...l 48 
Mat Dec.|Pyfce( W J.i Wp.) 20 
April ft'0v.|RakusenI<ydIOp| 91g| 
July Jan. Ranks Bnvis 60p 131 
Doq. JnlylReddtt CoL 60pe277 
Dec. Ang.' Heilman "A" if.. 40 
Dec. JimeJaui'ds'tt(A)6bf,140 
Dec. JunfiRobertacra Fdt[l03 . 
Nov- Jonej RiiaratreeM (£1)630 m 
Joly p. ft K. Hides... 68 
AfrMov JfiSrm Meat P. IQp[204 
Feb. Ang. Sena Sugar bDpJ 63 
Augnst Brnlth ZreanlOpj 4 ltal 

August Somportex. | 26 

Dee. Jane|SpUtera 1 58 

Mac. Sept. |Stocka(JosV*t 
Nov. Apr.lTateiLyle l£l). 

Jam JuiyiTesco (&p) | 

Nov. May .Titer. 

Feb. Uct Colgate.- '136 , 

Nov. JonfiCrd. Bbcuit6(to217Ht 
Nov. JundCtnwdftRlOpir 40 
Oct June! Wall er£H (&p>J 12S, 
Oct Apr.'Waiih F J .( 183 
Ang. Mar.iWstsotLFhlpKfp|U9 
tics. dntyJWheaaiiesJ — ;141 
June Nov.j W righuBis (80)1 84 


1% 1.41 6.1111.5 


2.0 3.315.1 

1.0 8.811.3 


— iBdiq Lfi 2.8126 ^ 


4.10 t!3 


20 A 16.8) 


3^22.6 

2.7 19.5 
1-128.1 

5.413.0 

5.2 11.0 

5.5 19.5 

5.0 15.5 

3.511.4 

4.610.4 

2.2 

3.9|l2.6 

4.7 10.4 

2.8 20.3 

2.5 22.2 

3.6 13.3 
2.3 8.7 

4.0 16.5 

3.1 14.9 

4.6 20.3 


Fab. Sept 
May Dec. 1 
Mar. Sept 
Sept Mar. 
Not. May 
Jan. Aug 
Sept Mar 
May 
•Tum Nov. 
Mar. Nov. 
Nov. oiay 
Nov July 
April Oct 
July Mar. 
An». 

May Not, 
Jau. Ang. 
May Aug. 
May Nor. 
May Not. 
Oat Ma)' 
Nov. May 
Dea Jalj 
Jane Oct 
SepuUec. 
April Oot 
May Nov, 
Jan. Nov.) 
Nor. May 
Den. June 
Dee. Ang. 
Dee. Sept 
Fab. Sept. 

August 
Jsn. July 

Ang. — 

De? May) 
Dea Au* 
May dm 
April July 
Dea Aug. 
Mar. Nov. 
Nov. June) 
Not. Junej 
Dot Ma) 
Nov. May 
April Sept 
December 
Pea June 
Joly Octl 
October 
JulFaOApt 
Nov. Mam 
Nov- Jonej 
Jan. Se(iu 
Jnne 
May Dot) 
Mar. Oot 
Mar. Oct.l 
Jnlv 
Nov. Jane! 
■Mu A ill' 
Mar. Oct| 
Oct Mar, 
July 
Dea July| 
Dea Ang. 
Feb. Aug, 
Mar. 

Oot Apr. 
Mar. Aug.' 
Oct Apr.. 
Uct Mar 
MMt. Aug. 
Oct. Jut) 
Apr. Oci. 
Apr. Uet| 
Not. Ma) 
Jon. Sep* 
Mar. Sept. 
Apr. Uct. 
May Deal 
June Nov.; 

Jane 
Oot Ida) 
June Jan., 
Nov. Jnnt 
July Mar! 
Aug. Feb. 
Mar. Sept. 
Feb. Aug. 1 


BerrftWATAj 
Borrow Hep'll.. 
ifaiift Portland 

Baxter Fall ! 

BeaCton Olark-.J 
Beauciltty — 

Becaham 

BeUalrOoe.1 10p)| 
Ben'nslat(20p) 

Beaeima 

Berre J kT1nipcv£I 

Bestobeli 

Bir rated Bng... 
BlllamfJ.) (lop 1 

BlaokUdg'tnfiOp) 

Hl'kdalePr'dlOri 
Hlu'stn RlvuROpI 
[Bogod-PeL ftOp 
Do. “A" (lOp. 

Booker (fiOp) 

Boots - 

Bra miner (SOp). 
Biaybead (10p). 
Brit Amal.Mef. 
Brit AunuthSpi 
Uritft Can. luv, 
BB ft Ka 


Baird (Wm) (£ll! 

Banbury Hgsbp] 
Bank ft Com. IDri 


BScUySecaWyiMi^ 4-10j 460 iPl.Sl 3.119.6 


thuget (1.1 


Barlow Rd(R-10fi 128 


*4 
150 
3S*a| 
109 
L40n< 
133ta[ 
527 
26 
125 
27 
322 
IBS 
SO 
3.7 
171 
h21 C } 
39 
21 
32 
120 
212 
200 
, 6 
64 
41 
226 
41 

BritlndHdaOOpi] 8 
British Match £1 172 
Brit Oxygen... 

Brit Ropes 

Brit. Sidaa{S0p) 

Brit Steel Coast 
Rrit^pbaoSOp 

Brocks (lOp) 

B.H. Frop(5A2i 
Brookii tB or. K)| 

Brooks Vent0Op| 
BaU'gbSeeMSOi- 

Barco Dean I 

Buradeoe (5p)— 
Barnett ft Hal' ml 


17.fi 433 


5-fi 


L« 4.2117.7 
1.4j 5.0(14.7 
l.dll.fj 8.4 
8.S 9.4 
M.Bj 3.T17.9 
1.3 6.7J13.7 


12.3 
[Sl.O: • 
6.4111 A 
O.BtlO.7 
3.24L9 
4.311.5 
3.019.2 
6. 2|I3.6 
7.5111.7 


18.4 til 


17 


4.1fit4Z6 


BaroholmeFlOw 16 


B'r'bg*32fti 77/82; £97 
Do. 6iX0vB0/B&j £8 8 


2S.5 E12 
17.fi 
17.fi 


4.4JI4.2 


4.910.6 

3.4|l0.1 


4.7M5.B 

1.7)25.6 


4. 6(21. □ 
2.9(13.4 


6.0)13.3 


4.6)15.2 


1.2) 8.0 

ltfi.li 


^6.4 

15.9 

18.3 

14.0 


IT- 3 


9.2 0.7 


BdryMaaoo, 
BuiCompnulOpj 

Bydand ..... 

CCL System iOr: 

Cs later hip. 

Campari lOp... 
Cbmrax 29p..... 
OsrmlngToreuG 
OaootilnaY 60 
C*pe Asbestos. ..[ 
Cu'ynna Inta&ri 
Carlton lode... 

Cowoods 

CelMtion loibfi 
Central 11 (g 10 w 60 
Cent Starred bp] 19 
jbomberiainG} 
UbarnbtainP UR 
ChangeW’relO^J 
ChamagtonGd.) 

Chubb 20p_ 

Oiotrido..^.^..^) 

Clarke (qi, 

Clay Croaa 

ClaytoaSoa 6 O 1 

Cole (H-H .1 

OoUlngre'dFndi 
Comb'dAasSIUi , 
Cotn'tnWbb 20 p) 
Ootu.0omm.20tJ 

[Cmu. llutuu 'tei 
Cope Allmau bj 

Copydtr lOp. 

Coral J.BdgslOf 
Cory (Wm.)(£l) 

Coeait 

C'ta'y FopeZDpj 
Core'ndeurt lOpj 
Do. “A” lOp... 
Cro'hydpr'gGOp! 
CraydcDtRubSOi 
CunonlmL 10 ) 
Ciuaona IOol . .. 
CthbertB^G.lOo 
Dawson Berios.. 
Dawson (Jaa.)._ 

De In Roe I60p 

Denbyreare 

DovuL W£L_ 
Dexlon Com 10] 
Duuwad^tiOtJ 
Doom/S PacKlUf 


68 <d 

4. 0 

(18 

3B 

M 

425 

32 | 

IV6‘| 

17* 

39 

20.9 

17 

*0 

- 9 8 

425 

168*1 

4. ID 

360 

195 

20.9 

|42L1 

60 

at-H 

10 

V4ia 

1B.2I 

tl3* 

140 | 

Abj 

27* 

79 

14. b 

410 

1*7 . 

25.9 

tao 

166 . 

25.il 

25 


LU 


1-7 



5.51 450 
5.BI fl*B5 | 


9fi 16 

5.S 415 


n.b) 


Hi-fi 423* 


I/-& 


14.fi <16.6 


Drake ft Cnbltt. 
Dnnbae Combes. 
UysonWAJ.I.... 

tkt "A" 

R.CL Oases top. 
Bbstarn Prodti 
totmomlcGplOp 
tobief bp.. ^ 


BJ) 40 


1.0 afi 87 1 


Deo. JuljHKrteL 


Kleoo IDp.. 

®eot lad. Sen. 
S1ev.ftBng.60p 
Elliott P*t»’rolOp 
ERsott ft Robbins 
BngAOver'alOp 18 

tog. Ch. Clays. 

Buio. Ferries bp 

RvodeHidgs 20p 120 

Ewer George top ISifi 


901a 

168 


3.6 4. , 

2.7 • t — 
2.0 8.3 5J> 

T1A 6l5| 10.4 
0.6] 8.0)19.8 


155* 

1 1 API. 67 i 
!8.4|M47fi 
12.7 4425 2.1 2.E 
13. Ifi (16 1 3.1 2.E 


02.4 5^| 10.8 
1.4) 4.7 16.2 
1-7 6.0 9.7 
1.6 5.312.6 
1.9 8.1 6 A 
L9 7.1 7.3 

2.1 4.6 WM 

2JB 4.9 7.1 

1.8 S.ttlO.9 

2.0j 2.S — 

1.01 s.s a.g 


7.7) 8.3 


28.8 13)1 1.. 

safi «9 — 
28.6 J 125 
7 ji 425 
M 19*| 
14J[ 10 
2B.fi y6* 
26.7 487*1 
17^ 16*1 
28A! 20 I 2. 
20.9 1 113 
I/.&T457 


]Peedex lOpl. 

/Amur (J.B-).J 

Do. *A* .1 

Ferro Metal 30p( 
Fertleman 20p_ 
nneAitDevjre 

Furiay (Jaa.)'£j] 

Firth Clave. 20p| 128 
FJavel (S.) 20p.J 
Flexello 0. ft wJ 
Fogarty (B.)_ .. 
Foaeoo Miooep~[ 
FotheegUI Hrvy 
FriecUaad Dgt:. 1 


JG.R. (Qdge) oOp|206 


l/.fiT457« 1^ 1.750.3 
0.0; 2 2fi 1.71 4.9 13.5 
M/ 42fi - | 2.3 - 


28 J[ 35 1.2 B.2 9.5 
20^^14 I l!3»4.610.g 
28JS 5*j*1.4) 4.5 17^ 
*.6 :42012.1! J 
2-11 t ;20.B! ; 

3'*) - 

:i.i 5.7I16.1 
IM 3.1(20,4 
L2 9.1 9^ 
L6 5.113,4 

1.6j 4,3116.2 


ite 15 
2A9[ 17 

28.fi ylB 


GJI.A.Trti*tlQp 

Gaiiey Group... 
Gala Cosmetic- 
Gailenkamp ..._ 
Om. Bl. ft Moh. 
Gesfietner “A".4_ 
Gibbona Dudley] 
Gibbons (3.)..., 
Gill ft Dnffus 
GlanfleldBeca— 
GlaaaftMttei top 

Glaxo (SCto) r 

Goblin (B VC) 
GoldmaofH) lOp 


4.10| 123*!* 1,8 3.614^ 


18 
10 
32 
2*1 

4.10ftl3^ 

B.fitrf 35 
2fl.fi t 30 
30.11 15 
8*884— 


Lg 2.2125.3 

1.3 a.®4.o 
1.3 7. if a.O 
i-fi a.S|i5.i 

JSfri L? SlfjzflS 

2.1 


»!■ 


13.5 

23.9 



HOTELS AND CATERERS 


Sept [AldViiiliiers8Gp| 25 | FSS 
July Dee-j AUfftts Rots 5p^ 72 ' *“ “ 


Aug. Mar. Assoc. Hotels.— 2 15 

Aos- Mar. Do. -A‘._ .[210 

Dea Jane Bu tiia's &p..«— 1 18. 
Nov. SarJCfttrtryH' cels lOp 833 

topt Mayjciydesdale USB 

Match j Ccun HntrisflOpj 91 


2Afi 80 
26.7 




Ml 


O l.< 
6*4.1 


3UUS9 

■ 3.fi620| 


M 4/H 
38* 1-1 


4j 0^28.7 


yi7, 


"s.dt3^ 


0JI28.1 
9.0 9 JB 


LZ 


tm 


18.8 

16-3 


(Gomme Hldga.. 

Ml hud.. 


Gmmpkuil 

GriffithBaQt5p| 

GrlmsbaweW&p) 


0«.;Gri pptfrrori8( lOpj 


JulyjHanseaiTst 1 163 


Jen. July 
-May Nov.| 
May Dec. 
Aug. Mar. 

July 
Oct Jaa. 
Feb. 6epc 
dept Jan. 
Ns&'SqL 
Man Sept. 
Ang. Apr.) 


Ifi.fi 104 


14.8 650 
22. B 415 


02.8 


24.12 

14.fi 


w-a 


1.7 


28.fi 7429*1 : 




23.8tdia.fi! 
4.10 


RJJ(|4 
6J5 9 k - 

5.3 JB. ; - 
3^19. • 

4.1 « " 
4.71® ; 
8.0 4,': - 
L6 A. : • 

8fi7 


* k 


27*42. ll 


HanlnuatOpBOci 50 


iXSF 1 ** 


Bardan SuxSOp) 39 


Apr. DecJUardura Grp.. J 
Hargreaves £L. 

BamsftSheld'n 
Harris' nsCro«£l 
Hay's Wharf £1 


634 4-lOj 
765 


— I — I - I - I, 


382 


HnenanBed.lodlls 


Hnmdale top ... 
HepworthCrmc 
Do. 7*»Cofit-Tl ; 
Do.I1^0ns.-7fi£ 
3e®air..._.__ 
Hewitt (J.) Bp„. 


June DeUdUHW.^rjrflOpj 


May Nov. 
Apr. Sept, 


Mon Julntlo(«mbe^Op«! 


Feb Aug 
Rapt Apr. 
Oct Aw. 
Oct Uaj 
Jane 

June Not.! 
Not. July 
Oct Air. 


Hilton WjOOpJ 
HpGiwag-tti.)™ 1 


Hoiha Broa.. J 

Hoover 

Do. A'_ 
HoskinsftL 

Hnnring A9V&*..[ 


&utchlQtHU;^5(260 


K.§U 
23.6 17*1 
SU (£5 
fi.fi - 8 
.26,5 

26.5 11' 
77B 'I42*j 
UrS IB 

a.i too , 

AS 432) 
2U 36 
26.1 - 
U 10 | 
23.8 80 
SU 60 
4.1C 1 18 
Mb >30 
U IdJ 

au b 

Ofti 


fiecem Issues" and “Rights ** Page 


k 
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/■'•y-lrtiWrRlftL mtaen,)— ConffnoM 

0It4>brti<l« 


Xtawlly 

iteW 


I 


Gldrii 


out. Var 'rbetodmi lamb, 

3®» Dea|lnd.O.Ol , na(lto 

AuB.-MiklSaprtcad.i , 

-jaw* Awt- inur-cicyraipiaa^jc 

JS# U*4laUSoBij>nfrma|ia3 

-firtta Maylni. XLnieKoa )i26 

JiA bcvt'Jaalra (Wrn-i 24 

jlpc. OrtJJiunea (John) 37 
Jnits- Jan-^iuuco (M-KlOpl! 33 
-jCe». 3TmoJ*rflneM fHXS6i382 
iApe.-Ko'-.jJentiqw t&p>...J 23 
Obu AirJJeyMaronp.. T 95 
‘ Oct> v&pt.'JtwinaoaCla'ri.,' 61 
, Feta Aug. Job anaUt hy£l|280 




'*11 , 


Kormber {Judge Lnt. 77 

JUT Sec. Katnimznn uu .,.]ieo 

«T jfCen«ol 20p. I 98 

Jm» Jau.lKelscy IihMSiiv 53 
**"**» iKmaedySuSOp BO 
Mar. fapt.UCentCGoo.X&Op) 88 

— 1 K<« 1 « lot. | 26 

Var. Sfrt.JMO lnt. lOta.JZSO 
K«r. AprJCauiaoB lads.... 86 * 3 ^ 
Kov. MnvJUncasfer Cptn. BBS 
J ™c*JAanilwnt«> jop 40i a 

May DocvEan-tex 35 

Nov. J>nty[l«bu<rFiibe{ »p 7 7 id 
Harris 21 41 
Ort. JondUtofla Anet«.. M 118 
' IBS 

®«* *w^U*l«yProda(5p 54 
iMO. Oct. Wil & Pea*. ; : IBB 
Jan. Otf.l Do. jaa 



Dividends j 
Usually 
Pnid | 


11 1971 

ttlNStTRANCB 


35 



fata Oct.iUjkrtlngindftp. 

Kcr. MsyJIarahaU Uxv 
Nor. May I Da ,, A , ’..„... 1 ,. . 
Sot. JulylUanhaUte Unlvte25 


,-Drc. ilay [Martin -Black .... 
October jlluon Auk fill 


Jnse Nov.iMfcyimrt. (£iy 
11*1'. Ort-lile dmlmr nr HJpj 


£*Z&£Z3%il 


24ig 

33 

27 


..P»B 4 


e.a! tie* 

«.« 18 

28.81 124 i 

{18.11! 13 , 
S. 8 IS 3 J 
17.K 801 

6.9) 120 
05.11 3 , 

20 . aj /ssj 

8.# (WO , 

Llff 13)1 

20.9^22* 

17.BJ d&4 I 
17 M 12 v , 
4.fSf*rflS{ I. 5 ! 
ETfi&jB — 

2 Q.H (25 
8. ft 30 
8701 — 

2S.fi BO 
23. i; 30 

S9 f S 


280 at 4.111 

J 17.fi 110 
272u< 4.101 39 
12.7i 46 
127 45 
19.4 122 


8 - 6 I JaEL 

“ «-^*o fc 4S 

- 1 - 1 - ' July 1 


Jan. 

Nor, 

Jane 

Oct. 1] 

Dee. Aur.i £ h.. - A - iioC)] 80 
St K^S awdlBQ R °y*' 283»* 4-1& 13Z 

S? ssfess.;^s 1 « 1 ? 

KWfteiUe* Owhrlfi373 
"2 ‘ tUan.(6pj;i8B 

&"’■ J ““- fMUfamr W*^83a 
w {.“‘TjJJenaiw G0p}.;3200 
J* - !' »*»«* &WR^&34e 
Nov - June.Orion £l Z!73!560 

JnnejPtarl Bp :B90 

Sec. Jonejpfaoe«il*^....^.i271 

Oct. ApHl'Prk* Pnrt3M_ .303 
Jan. 


17*1 37 

aasr 



1.61 2.6)23. 
-j 2.6l - 
l.si 3,017.1 


ttfi 45 1.8j 3,017.8 

13.4 193*1 —1 5.3 - 


PROPERTY — Con tinned 


Dividend! 

LT S3 7 i 

M*y SpI*.|B*rfcaHy Fropt. 

Dee. July* Bradford. Prop.. 

Mar. Ort.]Brftfab Land.._ 

July Dee. Brlxtoo Mate. 

Sept. Kw. Capital A O'M m 
Mar. Dei. Cant^ Dial. bOp 
Mar. Wav. Ceatrovfoei 20 pr 
Dae. July pa Gap. 2op. 1 

Sec. AoKjCbarlwood 00p)j_ 80 j ^16 | 1.1J 2.044.3 


135 
ISO 
129 Ml 

118ig 
95 1 3 
183 
81 M 
74 



nivifleode 

Pmially 

Paid 


TEXTILES— WOOL 


Stock 


Sep». Mar.lAIUed TestUe—l 
Apr. SepulBlBokwood M'm 
Apr. Aug.[Brlk Mohair... 
Feh, Auj*.|Bainj , rI/nib 20 pJ 


Dee. 



TRUSTS. FINANCE, LAND — CtmitnaeJ 
DIvtdeMal 
rraallr I 
PMd i Block 


; lnt. WJpllSS 


Mar. XovJ 

.ir/lKol 1 . 9 1 5Ii!i7.si A Pf ®“-| 


Aov. JnlyfObeaterfield .... J14C 

Dec. J one Cbown. Sac* 104 

July Jen. C& arch Tory Bat. 22 S 
Nor. Apr. City Cutty lOp 44 
Mac. Sept. Otty Pf)la« , J 93 
Aug. Jen. Ccrmtall (&*).. 74Jg 
Anguot CTntryNerrTlOp 351* 


Daejan (HldjoJ.I 77 M 4.1 


K.61&15.6 1.5) 3.8,17.1 
1TA *SO \ 2.S 1.7 13.4 
5.5, 22*| — I 3.41 — 



l.S 4.5'15.3 
1.5| 4-9)14.0 
3.4) 2.5(11.3 

LsJ ~t 

0.0) B.8| 


SSI'S!" 

8.6| 17*1 1,6| 6.81 8.9 
9.® 16 ■ l.ft 3.21)6.6 


0.7; 4.4*31.7 

J3| MM 


Ort. MnyUden lOp 29 

July Jan JAndoay Wme^ 16 

Ang. Sfar.Lfodtjiitrtca. 53 

Sec. JnneUptod (Ll-A.u. 108 , ...„ ^ r . 0 

Det. JuneUpyda lad. 1D| 7lJ 4.1M f30 i»2 Jl| 4^ 

JMy Jen_b>n.£irUmSec} 74 H 17^ (16 |8.1 5 4 

FcU. A ug.Im«ig SmblylOa 40 — 

'AnR. .UarJnnBdidaC nlvn] 46 

Dee. Juimlow ABf«jftj-60p}lfi8 

Jan. .BeptJKJp Hid*. 117 Jo 

***■ * Lyon.... 28 

bept. Mar-M JvBefrfo’nlOp 232 
jloav DccjAI. V.DarTlOp... 57 
July -MaconteLdn 10p 21 
*$*• ^P».;-'f’c’rtljysPbZo3l33 
Out. May, McBride Rln lOu 106 
IMcIntyre f6p)..r X33 4 
Ott. Apr.jMd moTna'dabnl 23 
Dec. 72 

June See.; MagntAg’MlOp) 150 

Nnr - 


8.6 

11.8 

8.8 


28Mj 4. Iff 10 

tt-nyso 

U.B 134 

J 28 


8J; __ 

2Qi{d40 

— 1 12^ l.ll 4 j 



1.5 a.oi 7.4 
8.3i 2.6/30.4 
1.8) 3.3*16.9 
1.4) 6.4-10.8 
2.2) 3.3^ 14.3 
2.l{ 3.8)12.9 

. I 1 ®' 4 

3.1| 3.100.3 
3| 6.0 
2.11 3.7(13.1 

lie 6.i 9.1 

L4j 9.4 7.6 
1.4-11.6 6.3 
3.0 2.Bj10.2 
L6J 7.1 8.8 
01 .B) 4^ 15.4 
1 9 I 6.1 « 
l.S{ 7.6l 8.6 
DOA 4.627 J, 


^pell Prks FDrtoea 303 

May[Provtoent , A'_.ll78 

May, Do. -B* 1170 

Prudential (&p). 
'HeMge'B’ Bp..:.i 

— - .Keinionune I 

Nov.. Jimejjioyal 
SJon Apr.; ‘ 

Mar. Oct.; . 

Sept. Mar. Mter. hound ~ 

Jan. JulySoo AJUanee £1 
June Dec. Sun. Ufa fa... 1 

Jttno rah Mir’d KDRM70 

Slay Prada LademJCW 90 

July jrjctccy fil ^..430 
Dec. JuneiWigbun -Blch_j290 


69200 I - -) 3.5) - 
54r 134 J _ ! 3.2 - 
63IIA33; 1.6) 2.8^2^ 
1S.4, 28 1 ^ ~ “ 


! 13.4 28 
I62M; 4.10^64 
178M! 4. 10; 136 
70 I 17.fi 10 

, .418M! 4.1J1SB 

redgwlokC. IOpf206 I 68162 J 1.6) 

2B8M 4.W. SO 1 1.4/ 

aSS 1 

,179 


S3 
l 17.6 
111 
7.7 
2.4 


114 

U 64 

65 

11 

30 


M.&' 22ii 
T7-6|*3C> 


L6. 


3.9 - 
4 . 1 ! _ 
3.0) - 
3.8. _ 
8 . 6 ; — 

Iiofra7 

4.3ne-7 
4.4.19.2 
3.2: — 

i.'4fr 

6.5 - 
8.8 _ 
2.624.3 


3-51 12 
2B.e^ 22* 

3-5 12*1 
sa_st 2 *{ 

, 4.10] 18^ 

33 ^ 4.10 25 
21 114.13 5 

18m 202) 22 i 1.6) 5.9110.2 
10-41 13*| 1.9{ 3. 1116. 7 
til] 4 ] 0.9i 4.3J2&.7 
17AJ A24 2.2 6.31 8.5 
KS 16 ( *j 7.0 9 
19.4 121: 1.0 6.7 14.8 
2&.1 5 [354.6 5. & — 

ZS.5(rf40 j 2.11 2.6|T8.S 
17« 2.4 4.Sll.2 
10-SSE — I — I —1 — 
Sn.St 65(2.313.1116.7 
20.91 f6 |02.3 4.4)10.1 
20.9; 115 1.91 5.7; 9.3 
28.7| (30 1 4^1 1. s' (3.1 


17 A) 4 4Z.3ir6.8i — 
25.1) 422* 2.0, 7.2; 7.0 



DM. June) Metal Cloatirea.|lll 

I - Dec. JuneJltettoy 2S 

pea. JuiyiMtd. Ghuafa...! 221* 

. -Apt- A'nv.Lll UnBaratratOriX 14 1 
Jam Jaiu’MttdbeU Cotto.,1 46 
. -Mar. S«pL jiruantd^E/eexsi 
Jan. July Noaa (Bobt-UOp'182 
• 0«ubM- [lloyitex IOjL.J 64 
— ‘ — ’Mnalc'lA Plotfipj 91* 

- Apr. Ort, t ’MyaanarpL(I0p«214 
June Nov.MairnW’ma*iiEljll4 
May X nr. (Nathan (B. ± J.V 66 

Mat Aa*.‘Nal.O'rb‘nat!l0i3l87 
- May NnvJ.V.C.H. 4%S^rjl.‘66 

Oct. Feb.iXdtvtOBJ.SU0p) 35 
April )Nuffaiyln*nI..-265 . 

Sov. Apr.)Non»». 

Set*, llar.l Do.e*pcPf. £1 69 I 
Srpt. Dec.|Rortli(4aa.K20p)| 66i z { 14.6; 12 j 2., 
Oct. ApriTNu-Swlft fa... J 92 
■ Dec. A|irQ.\'utUn (Wbi).J 4724 
Dec. Aug. OoaanmMJaaOnl 47 
Dm. J uly ;tMmBac'«n»£< .. .1 1 72 
Dee. JnlyjOflk-a £ KHea.JX03 

Oct. MsyQfrcK 2Qp J182 

Mar. Oct.jOlympia 12*p...|iaa 

3inr. Aug.|OaJld B42 

Apr. Oct-.Park YV* lOpij.) 14 
Apr. Octl Parker- KnoU ‘A 1 66 Si] 

Oct. Apr. PMcnc 2nd I 13 

Mar. Dec. I’ot' wn Zoch Wp3 50 
Mar. Dec.! Du. , A’.N(V56pi325 
Feb. Aug. Pauls A irhltwU 41 
A'uiv Auc.lPhiUtpa Paca£]|158 
Mar. Scpt.,'Pholaz (Xtmi....[ 41 
July DeC-'PboUvMe (50rt. 64 

Apr. Oot. . Photopla lnt J 93 

Ki«v. AuR.,WckleB)W(n1l0p 13 . 

Nw. .\ny.’|Uo..V. X.iViglOih 11 > 

Nm-. Ahj.i PUt ingtou JSe£i{314 ' 

June Dec. PiiVDuwea Ln^£76 | 

Her*. PDb.)PUutlcDanet lOp) 81 ; 

Apr. (M.lPiMSuauiia&p^l 49 J 


Sept. Apr^BrotdceTotd 

Oct. Apr.idarifaja 0M..J 
Oot Apr.) Do. *A* (5p).... 

Mar. tw. HKiott (BX 

Sept Ma^HerberKA.) (£ 1 >J 
Jan. JulyjHorbertJH.G.) . 

04. : Ua^-iJevona crpor lop 
Apr. 0«.U*ni«i ASTj|p’« n 
Be(4. Apr. Me^Uufa) 

September Neunsli (lfa) 

Jan. Oct, .Vnrtun W.fi.ffai) 

Mar. Sepe. IWw TooWIDp," 

Mac. Sej<. EobUi*onG-A.ii,; 

Apr. Nor. ritarultd 20p)„.[ w 
Hov. MayWadJrfn^fOpj. ‘112 
Apr. May/Wnlf Bl.TtefaJ 61- 


MACHINE TOOLS 

19 | C88' — 
91 ( B.9< 35 
89>al BA/ 35 
29 ; 

63 I 
361*: 

72i r [ 

X06 ! 

11 

32 

«'! 

33 

60 


4.0) 1A711.8 
4.o[ * - 


. - , — . 2.0 , I9.6 

_ 2 *i!i 6 ie ! ,7 -7 

14.e: 6.9 3.0| 4.7 7.1 

- ! 45 # 1.81 — 


JnJy iou^ 

Feh. aeptlH**! .... ... 

Dec. Sept-Wvaua I^rds Il04 

Dec. JulyiFbreHt lor. B« 18»» 
.Dec. Jals-Gwad Jaacdon'lBB 
Jan. Sept IQU Axtland 60»268 
Apr. Dde.)Oreec(R)PrplOpI 62 
May Dec.k3reenc™t 16p.J 601* 
J traa . Kuv. OreenaHs Bt lctoll 14 tO 
Jan. Aint.|Grendna2eeal0ta 901* 
SvMarJanQnwdtr'dSenepj 29 a3 
Nov. Ma> |Ouutilan PropJ 87 
June IHammeraon ‘A'1553 
Jafl. July Haalemere lOrr.IlZS 
Sept Mar. HK Land HK86j850 
April Octilmry Property. 243 

Marfa [lntPrapDevlM 1214 
Jan. JuJy,lnveabrteat Co.) 76 
Jan. Aug.Jernryo InreatJ 42 

— — IlnodAQea'AW 215| 
July Jan.)Innd AH’»e50al35 
Apart! Noe. (Land Inveat.JHlS 8 
Sept Dec.! laual Seca. COO. .1180 , 
Mar. Bept (bo. 4% Copv. %3i£13B* { 
Mar. Scyt ( Dn.64$> Ocov .*83 £t40*i 
Mar. Sept|Do.6ipoOjcv , Bfr£132 
Oct- May | Law land £1 (413 


2-4fiB.B 
IJ.Bi 12*1 2.3^ 3.0.14.8 
14.fi 89 I US 3 2JJS.O 
2S.fi 14 L2? 3. MS. 3 
9.8111 I l.Ot 3.0is3.1 

2 fi.g« 3 rt z.i 2 ., 

^ 3 wav 

Wj t22 | 4 I 3.1(14.9 
28.fi 16 pil.S; 2.2M.0 
8 i tl3*[ 0.91 3.C 44.1 
— r 615 I 1.41 3.K70.O 
14.6] 8 1.0) 2.7(37.6 

M.bUi* lwfl 1.9.69.3 
12.7 rlE 1 Ull 2.348.5 
22.3^28 | l.B) 2.923.7 


Jaly Dcc.(Crowther 
Aug. Jan. ID (3 dd (David'.. 

— [Snwley (J.) 

April OetiBxnsctWoolSOp 
Nov. May) Poster (John) — 34 
Juaa [Hield liras, fa- IS 
— — [Him Uh'n(Z0t>. 21 

Apr Nov.|Homrr»y 


IMi 15 ! 1.0 3.7. 
4.1Ortrf40i 9 4.4) 9 

28.fi 20 . 2.6 2.2 1 6.2 

4. 11K+AT8S 1.6/ 3.2(19.7 
fi.6] 7*1 1.3 2.2)38.9 

3.4! 1.1162.6 
1.4( 1.6147.3 

i.7| 


. _ . , ioom 

_ ,Sept Mar.llBing'ortbMaOp 30 
i. 7 (Sept, liar.) Da. -A"£0p_ 2B1* 
Nov. St a y J erorne 46 

Feta. (Vt.iMaeknv Hupfa - 61 
July OdtJUalUnadn (Q.)_ 33*4 
Jan. July | Parkland 281* 

Ana. Feh.|ltfC.T.TertaOp|! 67 
Ternary Tomkinaaa >....1115 
Jan. Ang. :Tr» Btard Carpet! SO , 
Oct IMar.fTroydalrlod IW 131*! 
Mar. 'OctJTolKeth Orp..> 


June Jan.jWJldg.ll'omod] 77 


. 2 1 FeU Ang.lWAUkPieyDdJCI 


TJJ& (25 
14.fi 20 
— J 521 
B.BJ 13 

l7.fi ~B 

25.1{A0 
BA 


8*BBJ . — 
17.5 48.6) 
2.4 «®4 


2.636.4- 

_ . &4I5^D 

t2 S?18&7 
1.1 1^!<B.4 
B.tt BJ! 1.1 2.437.4 

26.3 4 [ 8.5 0.B|- 

ZS.8 511 2.al 3.7 - 

25.fi 6*1 2.5,' 4.7 - 

25.fi 1 10*| l.l| 3.6155.6 

For ‘ la wdoD' aee under - Buildings ' 
|C*w*feonDvl2*p] 88 I 28 A, 10(3.Bi 1.5,17.8 


1.6 18.2 



FHwoojy 
Aug. Jan. 
Mar. June, 


Wool comber* £[ 
m Ids Walker 
Worth (Bond}...! 


Sept AprjZougbal {150 


76 

54 

26 

40 


12M 1.2 


2.4l ;isfi 

28.B 15 ■ 

18.4) IS 

T0.4J tBfi 


PehtBvdr Plato Detl261 

6.9*12.4 1 Apt Nor. Bobeoo(Br>FlEO£34 



0.61 } | — f Apr. Oo*. 

1.4) B.2l 7.8 Sept. Mar. 

0.01 4-9(25. 1 { Kept. Max. 

— | 2-2> — An*. Mar. 

1.8:' 7. 8| 7.0 Oct Apr. 

_ I _ l ~ Od. Apr. 

— ! — i — Dee. Sept. 

1.5,10.6' B.SlAuc. Apr.iaurpara inn..; ou 

L4I 7.1' 10.3 ) Auk. Jum-St Andrew 'Z14 

1.7' 8.6j 6.9 Jn!v Jon.. Sceptre Jnv._..[ 

• B.& 9 June Jan. SdcntldcAElec.! 


Do.SubSh’eFl 5 340 

Eollaco.vrFlCCK£24U 

Do.3nhSb-aF1S242 

Romney Trust.. I 88 
koedln Ine.._!32l* 
Do. Capital.,... 166 
Hot hsehild ln£l |468 



28.7! «7 1.1I.3.W5.7 
20-81 £3-2 1.0 4.0&5.B 
20-8 23-2 U> 4.0)25.9 
9'rS 6 1.4-51.0 

87Q[ -6 1J. 1.451.0 
20.7; 11 IILO 3.131.2 
, 20-Si 14* ID 63114.3 

1 «.7 «*inlr feWTo 

• 173^ 15 ldM 6.2|l6.4 

... ; 12.71 29 1_1 3.427.1 

66 20.6 7» l.Ol 2.9152.8 

40 I BS-5J 6*| 0.9) 4.1|26 6 

DL9 2.9)35.7 
LI! 2.636.7 


W| LT; 5A10.8 , Nw. Jtme-SeotMart^Tal^llS 
10 11.31 7.5(10.8 [June Dee., Sent \aUooaJ..127 
10 1.21 9.4, B, 6] Kept Arm 1 1 Scot Northern.. 1 105 
42*1 l.ai 6 41 8.5 ; Xov. Au B . i Soi4.0ntaHu....:iOB 


I 1.21 9.4, B, 6 j Kept 
«l.»6 4(8.5;Xov. 
* 3.M 2.7112.4 I Aufl. 
4 1.1 62 13.9 1 Sept 


Mar. 'Scot DuLInr.-.i 94>*! 26.V 


Sept A{*il;Scnt 6'dAern...:i02i& 

— i — 1 — . -- ! Do. -B" {103 

— I — ( — : J<mo De& Sec. Cnu. Tit...|l24 

l.O! 2.943.0 1 jan. Nov. 'See. Crt. Kttm.’ 92 
0.8, 4.8;23.6l — ' Do. -s'™ ..l 93 

J-g g-^l-O July JmtlfacLn^OiJwI 
'■W 7.Tl3.0ljaBe Der.^ec. Scot Inv.,.|103l; 
— -J |.5i — , Den. Junr Sea. Tat Sont—ilM 
1.3) 67| IT 


TOBACCOS 

25.fi SO 


liar. Sept iBrit-Am. pig) J330 
April Sept I Do.flpePT.gL™ 59 
Oct J aJy | Br! tTohAos « AJ 93 
May Kdv.lOairero* , B’ 12 *tv 34 
May Kev.Jpirahlli (A.) I0p[l20«fl| 
133 
87lai 
104 


mW./U IIU I l i y I jaa J MW. 

Sept (MayjOaUaher 60p — 

Sept liar.) Imperial 

Ac®. ITnr fllrrnnorin Hutr. 
July Feb-fTob-Sec. Tot.„. 

, February j Do. Det~ 


162 

955 


22.fi 6 

14.6| r 14 ) LSI 7.01 7.9 
LB*s2.6) 8.7) 6.8 




l.ll 141147.5 
1-X| 2.654.0 
l.lJ 2.734.2 
1.0 2.9 32.8 
Lfi 2.5,35.4 
Cl.fi 2.7357 
LlJ 2.2)41.0 

l.lfi 3.7 23.2 
1.0| 2.1A6.6 


Dec. 


TRUSTS. FINANCE. LAND 
Investment Trutn 


June Seo. Tot aont-.{ie4 

Dec. Juneciphere Inr.. I B5»*| 28A 1 9.2 , 

Dec. JundSFLiTToc.(10pi'118la l —{77.3 
— — 1 Da. Cap. (lDp, 103 i — — 

Smt Mar.<5t«ndardT*tX. 133 ’ ' " 1 

January StanbopeT»t{8fl63G 

Aug. Mnr. Wtorilnit Tat ,163 

Jtma J*a dteeth r kier*50p3Ba 
May Tenhmrtr«y*A'- 57 

May- ( Do. -H’ ESlal 

Oct Mar. TBlephaaa"& a.. 180 ad 
Z.lT5.2fl8.0)0ct Mar. TempJo Uar 127 
LOi 6. ll 16.0 j July Jan.!ThaiSt InriBO^i 69 
1.0) 5.1jl8.9]Apr. Ota. Rirug.Growtb.. 291* 

Do. Cap. |£1>. 244 


-jAbardean Truoijl67 


MOTOR. AIRCRAFT TRADES 
Motors and Cycles 

28.7) tl2n - 2.81 - 
94[ 17cj 0.6' 3.8! — 
28.4) 18 1 $ f 3.7' 9 
28.fi 20 1.71 2.920.1 

ira - I- 


Aagust prit Leyland...! 47 

3£rJ«.S.D^J^)^t^l82 
Mr Jo- BJMren. Mte. Kalt^SlB 
Xov. JondiHonda (Hjjji.).l43 
July Uwoa Car 10p.. ' 68 
March jlhdunl Mtr. 6p 8^ 

. Commercial Vehicles 

Xov. Fcb.(CraneFraob.lOp( 46 all 4.T5 10 

May June'Dwm1a(Hdaj60fJl01 1*88 — 

Feb. Ang.B-RJ. (Bdga)...jl 10 28-7 d20 

Augnpt Fodona (£1;......|215 127 12* 

May Xov. FeatTmilemlOpj 63s I 15.fi 

May Jan. PIbhoxuj. |121 

Jannary SeddcmlheT Jfaj 36 
Septa. May York Trailer 10pjl34 


— I Do. De/d I 77 

August INowLondonPrpj 144 
June '.Norm Brltisb._)l78 

October -Oddeojno'a 1368 

Mar. Sept|RraiooantKUr|176 
Sept ^ylFOnvay U Ja*J 83 
LInly Jan.|FeaafaBy Prop_|105ls 
j Jan. JuiylFropHdgJI inv.|lS4 
[Jan. Aug.' Prop PorVoWp..! 84 


July Dec. 
Jan. Sept. | 


2.B 4 . 6 ; 8.B ,Frt> * ° ct - 


. 2.2 5.8| 8.1 
, rf 12 *i62.4! z.417-3 

. 'A5hd30[ 1.8, 6i 8 8 
131-tTI 17*feL& 4^* 7.4 
B.fif45 \3.0{ 3.4) 9.8 


6-3 j 72*1 1.6) 4.0)16.7 

4. Iff IS f 8.6 9 

2B.fi 12 ; 1A> S.lll4.2 

14.fi *28*1 1.7 4.1114.1 
14.fi'rfB0 1 1.® 4.916.6 
25. fl! t17 ; 2.6 1.9120.0 
£3-91 21 I 1.3| 2. 1^0.0 

12.71 25 | 1.71 8.6)22.] 

fi.fi dlO 1.5 7.1) 9. Q 


«!oi s.« 

fi.Bi 8.2, 9.8 
0.9 5A>20.1 


Knv, Jmw;!\rish,. .‘180 

Jan. Sci*.!NnroUDn£fJOwl38 
Aj/*-. JulrPms (Wm.) 6pu 58 
Air. -VuR-IPrearigu Group- 183 
.Nov. Jnij |Pr!trhardClr«6p 47 
beige inl,crPulhnai>SAJ5p. 98 
Ncv. Aug.lPnrloUrotEOp— 183 ni 
July FeTi.iQaal.Cl'nn^ti 42 
Si-lit FdkJK-F.D.C 
Jniinary iHadiant 
Ajirll I Randall JJj-1 . 

Div. Junc'Kandalla -I 
Si.Mil. Apr.'JtanbOtgan— ._f 

St-i*. Air. 1 Du. ‘A* 1720 

Feta, JulyRtoUmmClaBB- 178 
Nor. May. lirert Exec. «5p). 51 
Jana Urt.jKdlyoa PJBWS..[140 

Feb, Bcpt. Uemrlcfc Wfltonl 76 
Mar. Sept Untnnr 84 

Jin. July Umurn.. (194 

Jujw UlnynTdaWJ.bi* 51* 
Ft*. Kept'Kifh'dbDtua.IOp) 24 

July Dvc.,iUmnM>l — 144 

Xii\. *Uv.Kockwaiv.„.^_.! 69tfi 
Dk. Aug. Ituiaier 29 ij ( 

Die. Aiif>J Do. 

Nor. MajiKosedaln In da... 

- Jan, JnlyjHotaprlnt (30p--i 

Nor. Juni-'Rnyal S-r. Pod] 

-D»c. Junt- Kirt-al M orco. ... 


4. 16 12 , 2.4) 5.4| 7.7 

23.B-; 14( 

22.3! (14 
22-5) (14 

sa.6! 9 

12-7) 2*J 

awl *1 

B.I 20 , l,5f 6.4) 

2B.7| 10 0-8) 7.7*17.3 
26.?' 10 0.8^9.144.6 

12.7) «10 1 1.1 3.2)29.4 

28-5) 5*i 3.0,‘ 7.2. r - 

8LB! «32*; LB) 4.Sl5.5 

23.8) ISO | LS[ 5.1110.3 

20.fi 24 ! 1.6] 5.3,19.3 
29.7) 13 : 1-7) 4.7'l2.6 
14.U2S*; 3.71 2.2)12.5 
8 A) 19 ■ 1.9) 2.6J20.S 
W.5! 30 2.1 3.2)1 3. 3 
20.71*80 | 2i 4. 4] 9.3 
4.101 11 1 3.E L3>k0 
2B.fi! 17*1 1.7| 8. 


1.3) 6.0)12.7 
0.9) 6. 7; 16.1 


Aircraft 

Jan. -Tnne, Hawker Sid (4ily2 16 1 17 . 6 ) 13 
February | Westland. | 45 i24.12| 12 

Components 

Jons Jan. Abbey ftmela-.) 63 J14.12 rfl6 1 l.ft 7^) 7.1 
Jan. Juij Airflow anhacu.f 50 I 14.6 4154 1.7j 8.3^ 6.9 

Of*. Apri' AnnatbiglA] 10tt 68 I 20 J 32* 2.5) 2.6H5.2 

Jnnv Jan. \moa. Ung , B .... 83 1 28.6 116 1.3l 1 
July Od. Automotive (£1)710 17.fi) 12* 4.4< l.Slld.O 

Aug. liar. Blaomel Dim... 04 14.B, *18) 1 . 4 ! 4 .S 14.5 

JuIt Jan. BritaxfisceUOp 57 

Kt-pi. Mky BrotruAAlb20pl66 
Oct May Olayton Ddw....illO 
Oct Jan. CtoarHooten fpj 17 
Apr. Oct. Oockerflr 20 pi 3 1 
Dee. June Oornercroft 20] 

June Oct. ODvaitn-HdiOi. , 

Sept Mar.lDuwty bOp ISO 

Dec. June Dunlop B0p....,.jl42 
Dec. June Flight Ue/nelV.) 67 
Dee. Jur>e]Uarsw> led. 10pj 64 
October :H* 7 cU QpinlOp.) 60 


Mar. Sept 


PropA Mdv'A*...llfl7 
PropScclnv50jij266 


Sept JcuoSogiaa Prop fa. 16 
._ .. 1- - KJp.1 J9d 


Raytaourue Ifa 
BegiovaJ Prop. ,[34 6 

, Dc-‘A* r.. A45 

dt Martins. J323 


Jane DeeJ'Samml Props .. )(2 57 


JonejA , — 

Jan. Bep(. Atloa Jnv_ K6 

October (Alex. FundSL-,475 
— , -. w, *.W| , Dec. JulyiAlllanoe Inv. ...,192 
B-ffl 7X231 1. 1! 3.527.2 * Oct. .1fa>-|AiUance Trtut.:214 

* '• •'"'Nov. JulriAlUTndlno C60j>108 

Nov. July! Do. Capitol (50p240 

Deo. July) Ambromlnv.ini 41 

— — Do. Cap. 67 

Oot May American Trua]J269 

— - I Da ‘S’ 1268 

Ang. Mar.iAngloAm.SeaB. 96 
Sept AprJAnglo lnt Dir.j 35 

— ] Do. Do. Aaaatl 98 

June Dec.) Aug. Sent invJ BOi* 1 
March lAngtoWeUb inJ 39 
— I Do. CspttalTI) 70 
Dec. Jtme!Arn> 1nv.(3AK| 65 
December' Aon bom-ne Juv. 05 
Ang. Mmr.-Aahdown Inv.;.|13Q 

Dec. JuncjAtlaa Kleet *143 

September i/Va*traIla(8Alj;| 44 
Septani her iActtacrltyJ b20w 1 50 
Nor. July) Bankers InT._.lll4 
Oct Mar. I fay Ball &0p...{179 
May Jan.iBmver TVort.-.: 09 
December i berry Truat.— J 63 
Biab'igate PraQ— ’ ft 
Ulsbo potato Tot 


a.o, » 

1L7] 21 
17.6W22 
2fli20 
TS 114 
25J, 44 
la.fii rlO 
28.fi) 19 


22*^2.41 

LOI 3^7^71 
2.0 3.1, 17.0 
2.1! 1.4 54.0 
2.4| 2.0 76 6 
O.BI 1.2100.8 
2.4: B.417.3 
l.lt 2.4)58.0, 


<A( *23 
25 S) 18 


TlJ 16 

• 6A 8*1 - 
13-f M2 ! 1 
11.1 <*14 
23-fil 24 
25.8 . 24 
1B.7 23 
a.4lt26 


Mar. .\r,v. 
Not. June) 
May Dec. 


Bonier 6Lbn5(U285 


Jane NoT.ISoutMetropSOpllOSis 1L4ftl5 
May Dec.pec.C1ty [lDp) ...) 311* 2.4 W 

Oct Mayp lough fata >94 U! ill 

April Sept .ptar tGBl (50p)_|202J* SLITll 
Mar. Sept Dd 6** Cnr . JP201* B.fi 6*( 
July FebJSterUujrt K*u...tH18 I 2B.& (22 
Aug. Septdtcrr«Land(20p,14O; : Til «7* 
Mar. (Sept 6tockCaavw*n.616 B.9) 20 

Mar. SeptpunJey (B.) !av.2S0 li.fi S2Q 

December /IWu Centre-...! 60 I 2.1l| «7* 


Da CoaT.P.Pdi 
May Dec. {Brewery Com. 

BrltAni A Oen. 
lie DerJ British Aasela.. 
April jfirtt Amt U\7..| 
Oct Apr.)B.aT. DeTd..... 


Z70ia, 

172 


6*1 0.9, a.5]45.0 
- 1 1.1 2.41’ 6. 5 
UUI 1.645.6 
3.676.2 
OJI 7.«)i7.6 
1-3 LBUl.5 
1-B 1^42.1 
l.q L 8)65.0 
1-2 1 2.6)32-$ 

3.4) 4> 

L7i 4.8)12.2 
l.ll 2.9,54 1 
1.4 2.826.1 

»{« 3.31 9 

2.4) 54.7 jDea Imd Brit. Inreat [l68 


2-1) 3.4127.1 
1.0J 4.3*23.7 

lo 1 

1. IT 2.6 I S4.0 
LOj 6.5,15.8 

LO T.3 liT4 

oTel gTsUTe 

Ll) 

LO 7. 1-13.0 

— 7 i 1.0 bT93bTo 
B.B* 22*jUI.0j 8.0)12.4 

' Lfi B -9,73.9 
* L3' •• 
1.0 2.7)58.9 
1.2, 2.8151.0 
l.ll 4.2 1 19.3 
2.8' 1.237.2 
1.1, 3.4127.51 


ttj! 

17-51 

i 

-j 


18 

2 £*| 

14 

a7 

12 

31 

~9*| 

10 



1.1 5.3)27.3 
1.1 1.860.3 
1.0 3.61V6 & 
Lli 2.4)563 

1 if- 

3.228.4 
0.7 - 
2.«i6-9 
1 7 36.6 
2.9)12.4 

il7|22.3 
4.0(23.0 
3.5>>6-8 
2.rt 7.1(13.7 


July Mar.Ttarogaartmx....; 6513 ; 14.fi (15 ; 0.8| 


. — .Tokengite (10p)‘227 
March 'lto^r>r#efSWl)SJ4 . 
Mar. Oct Tor Iweet Inc.: 64 
„ - ! Da CtapHe-!...!llS I 

Ortober .TmaAuat'UafiOpj 61 ' 
l April Tans Oceania..] 147 ! 
Oct. April.Trpie-TulnabOpI 63x4 
— Da OapitaJ (£)304 j 
Fob. Ang. Triumph Iut.—AM , 
Dee. JuntTruor cnipn.....! 861*] 
Feta. July Trustee Cart...236 
;Sept AprU'TVneiidelnvXl 397 


B fill .- ! - 
- ( B6ctl.fi] 

20-d IB | 4 
20-S L8 - 
20.8) 3 1.4, 2.678 

22.fi 15 :Cl.O 2.640 


Otari deads 
Canal ly 
Paid 


TEAS — Continued 
India und Pahblau tvont.) 

■a 


Stuck 


IChaUiu 

I Price 


— Scott Uh AaaatD(£l 

Mxu-. Ort.ilShiglo (! 0 p)..„ 

May Nov.< duutb’n India <£ll.< 
fap(. -Uar.^niwcon (filt... 
Not ember .Warren Tw (£lt..J 
Nuvember 1 WeetDnoani l£ll... 
Mar. dept.,«Viniaiuwm ,€)>.. I 


= 3 : 

Is! Ill I III 


77 

Ceylon — 


s ' 

83, — I — I - 

36** 2-ltJ 21j‘p~5' 6.9 
BOO . 9- A 20 1.810.0 

58 m; 4.10, 6 | 9 '11-5 
53 M, 4.10 4 ! « I 7.5 
110.4 


Mar. Dec-IBogawaatalnw* £1 

April j Central Proc 1 

Apr. Ang.A’^ylon Plants (£1)1 

Anri' AsDMlsn „...! 

October IDfanbula ValieyCl 

May Sepi. Galaha (2&P).~ 

KoretuberQeo. Ceylun UOpW, 

— [Halcyon Lnv(Uh».J 

May , Lanka <£1) 

May ;Unwn i£U. ■ 

July jVuwara EtlJyn (£1/ 
'vTKenibvf 'Ounib High £L...I 

Oct AprJPfiltxuduUa £L | 

-Inly [Uajawella HdgAOpj 

Htrohaugb 

5o»«t 0 ctU>d 

Scm. Tea 1 Lds £1. 
Stamlaril £1...—... 
Tws Corpnratlpn. .. 


59 

7 

180 

48 

40 

6 


April 

Anri' 

August 


(Lift 
25.1. 
3‘«'l3.l0, 

: 194.' 

1 2B.fi 

I 3 . 10 : 

I 25.8, 

1 25.fi; — 
5'fal b- 
6 


52 
4B 
26 
41 
120 
11 

lli:- ib. 2j 

15 is. rro! 

54 i 28.71 


2 L 8 - 8 1 * 

jlfilli 10' 1.016.9 
1 18.4 5 il* 1.9 17.9 

( MU 20 | 1.0 IL, 1 

1 £3 7.5 
4 t'l.fi'13.3 
Z \V I.E 3.0 

4 - 1.9 

5 I 1.2 9.8 
5 ' 1.3 6.2 
B\ 9.810.0 

3*1 L 2 as 

18 ' 1.2 15.0 


0.4 13.2 


1.4 )6.3 
1.3; 9.3 


Aug. Feb. 
Ang. Fed, 

Angus! 


MINES— CENTRAL RAND 


Aug. Feb., 
Dwetnber 


Aug. 


IDuumii IW,. -Kl, 
fast KanJPm.(UI 
Lulpoards VI. ,10] 
Knud Leaser 
iKandrm'n Eai.(B2j 
lib »bi am in Ueep !i*i? ' 

Slmmb ,2c: 

FCdjWeat Band (HU.... 


6-&27 


1.845 

7.oT e 


T7-BI *r7 

20.9, 3 

21.6; 14, 

"4 ,5 4 
2f .U 

26. ^ 13 rUl.S) 3.6 36.8 


18.4] 7.9 

1L7'A2BA 

17.fi) 9 

28.8; 27* 
2BA 10 
18.8 (18* 


>*Sl i0.ni fao 

l 8.8) (6 
IS)' 26.7 16 

Ha: as in 


in 
M.5, 10*, 
14.fi 10. 
2D-9 9.2 
kl.d 18 

12.7 7 


1.0 6.5)16 

1.6: B.dUs 

Ll! 2.6i32, 

L 1.21 2.&I29, 
U0.5 2.6)44. 

1.1 4.0)72 
La 3.2IS0 
0.9 4.3 .8 
Ui.nl 6 6 14.2 
l.ll 3.3 £7 

3.01 0 7 A 

0. ft 3.0 55 

1. ll B.l XS 

uo.a 1 . 8 . 7.1 


79 

155 

WH 

78 

83 

139 



Jan. Septjfirit ItxLA Gen. jl04 


1.0) 1.194.1 1 o«. Mar.iBrtL UleQta.MlfiBal, 
- 1 Oct. Aprilj BmadstOQe BOp.1139 I 


28.fi|efd1fi;T.l 8 6ba8 
6A) 417*63.7 1.9 14. 4 
23.81 1247 M B.&'W.B 
11.ll 10 |TtB 2-9j 7.6 
aa( *16 2 .o o7r 5.2 

34lrllB.l1 116 I 1.5 x j — 
26 I SB-61 17*. 1.7 6.7 8.9 

s.b! io*; 1.6 4 . 0 I 1 B .6 

JB.4 IBi l.q 6.71173 
17^ 19 1.4 7.110.4 

a&|A16!l3.fil 3 .l|lS.l 

9.1] 13*|b2.5j 2.2:19.3 
25J rfl 6 • 1.4 6.7:il.O 
— U 40 i.ej 3.3ita.a 
L4| 9 I L7l 3. *18.7 


H; 5‘i|^al s «4«nher>Honchln._ 60 

1 3 ^3 ISepl.-iMar.jKetterins (I0n^l21 

I.5| 6-4)18.3 1 u BC . LncaarJoB.)£L.lE80 
Aug. Apr.! Preart FM»a lOpJ 23 

June Apr. ofockfla Kobertl 45 

Feb. July .rri^etHJd'BBOiJ 135 Sail] 12*'U0.8 4.626.4 

July Feb. rutuerlKg .1 82 28.61(20 • W| 6.1,13.8 

May Jlec- WUmoCEwedea 83 1 
Dea July Wtogaxd 10p..J 19 
Feb. Aug. Woodbcadlf.l.- iae 
Ugy 3enitta(A>fi3^J 70 


a.a, BIX.#, J.JJIO-/ 

2.4, d20 1.9' 8 . 7 ] 6.0 
B7fl:XdlO ; 7.qi I J - 


— — (Oa Op. Shares) 57 | - ] 

Mar. Oet,T(nn]£(Jliy(i0pi]113xci 23.3 124 
April 5e I «_ritnrniCom(20p;146 I Z-4) 

Dec. J ul> .TtateigurH. ( 20 b 127 
Apr. Nov.|Ti*aord Park— 1 65 
Mar. Oct Pi Property„'2l0 
Not. Anri! Utd. heal Prop. 1346 
Apr. Oct. Warnrrdluv20p,166 

Ape. Kept Webb ( Jo*. )|6pi.( 17 , 

July lUr.l W’mlaat-P. ^0^125 2a«l*8fi*,L6i 3.8117.5 

Not. June'WmlnatTattfPn73As«! h'Tflf ♦— I — — — 
Oct A pritj Wingate inr 8Dp|101aIi 4.10i mi4j « | 5.4| ® 


68! 80 1.01 2.440.8 
H.:trfl5 l l.S ! L5)60.7 
5.9W17 l Ll 2.145.4 
25.8i dl7*i L8. S.ljlO 7 


SHIPBUILDERS. KECA1KKRS 


LSI 

rtiii 

• L4 


12 l.d 5.6H8 0 
5 -!a.«- 
88 2.4' 5.6)115 
9* 1.41 6.8!l0.5 


Garages and DbMbatm 

Uanrb L\Ji.V. (Hderiil 41 j 8.70; — - - > -J'- 
Sept MarJAdomo Dtbbon-i 75 2LB| 714 1 1.9l 4.7^11,0 

]Ale»nd4r*J6ri] _TJ •n l — — I — 


an 10 

relit/ 14*| 
17.fi 14 
28.7|(42ls 
2a74421 a 
H;fi 20 
- «55 
&9j (25 


?.l|Noir. BayjApptoTaW Orivl 93 “i Ifif 17* 1 L5j 4.7:14.4 

L41 4 . 7118.0 1 Ang. Fob. Bratdtlroup (&p) 36 i ta7; 527*1 3.9| 3.9! -8.7 

ail 4.4^ g|9 Not. Junr^tMol 5t (2fa|13B ia4* 30 )61.6, 4.6) 13.5 

8.6* 4.1} 9.6 ><w.:Br1t QirAnrt 79 | LIB: 15, r 1.9: 1.9 28.4 

2.q 1 ul j i.9 ‘Jana Dee.to.QJiB. 33 

Jam Juiy[€hfiyna GOp. |Z33 

July Apr.iCamdeu OpflOpi 37 . 

Nut ember Ctarkb (OeaXtap) 3581, 4.1D'H25 

fab. JuneOoinwre 43 ( * ' ZJLSj S 

July Mar.Cowlo ft.) (6p)..j 18 


1.8 6.4 10. 1 
2^1 4.BIIB.9 



aw. 

I4.B 21 i 1.7[ 6.4 1 9.4 
28.6' *10*| L 61 2.9 17.1 
28.fi: 116 , 2.3; 4.3;10.3 
2.ri 3.6110.7 
lil 2.9129 J 
25.1! (fiO L3| 5.621.7 
16 12 . 1 , 2 . 6 , ia& 
4.61153 
4 Ml 16.4 
B.5l 7.6 
2.6K.8 


85 

:!" 

15 


2.1 6.21 7 JO 


“3 

. Sffl.S! 

Sept Jan.JiU«ellJA.) I10p)j 24 I 9.fi , 

Mar. Nxv.lKyan X0*n? 4.I0jfJ16 ; 1.0, 4.3,22.0 

Dea. Jnnc;Kyonjft (BnlW -107 | 28.fi;* 12 , 1 . 8 ; 2,9,18.8 

Dea Juw.Sale Tltaiy I 72 - 1LA 20 * S.l| 6.W 6.B 

May Nm-. jamih'rtMklOW 54 

August iSengera.. ^.1241 

JtD. Aug.,ij(ttiu Droop.,... | 72 
JyOJan.AbcbrnilmgcrSl £69 
May -Scotia Inr. 10p.| 99 
Mur. On .Seed £ L*n. I nr..: 125 
Ju- JuIj>s«Uedlloturl0p l I44 
. July ,Sean HMg....».;160 

July ; Do, -A" 164 

Nov. fiZay'setHeSiimk |£1;345 
Sn. Sria..,Sfannau, (12*pW, 20 
Mar. rtejt Da “A" (£«•*( >6 
-Tor, AugJrtblpplngIndUg;S63 
Apt Nav.'^ldruyialrt 12 
far- Sew.jSwheatiruiaii... 145 
Bat Juba Silhouette 57 
fan. JuhH Da “A" 


L7[6;9}B;4 — 2S3SKKZIM 

1 . 31 7 .i;io. 8 !j u |y ?= 

1.9! 6.3! B.B|,j7 Dcc.(f.^ 

2.3i 2.9115.2 


:pa U0p)~..J. J-5 
July Dec.iKeauinp ..._._r93 
Oct JUay jl^S ervice Qrp.[300 

July Apr. Mann BsertonJ 95 
Not. July . Martin Walt&M 98 
- .. .Oot Apt. ,1'eoninoMtrtWq* 26 

1 — i d30 : 6 I 5.6; 6 'Jan. Aug.'P'buraMtre(20p]i 34 

! S’? JoJ ?'? ! 5*5-25“2 ' Step*. Mar.) Pride* Clarke.1116 
1 m'L.'Slan- n i ^Tt-KJnick (HJ) (bp) 29 
' Jlay.KI* (OH t«> C& pjj 6b 

iae. 45 1 5.3| 4.5 6.7 -j,j_ xiar.ricottish Auta..' 63 
. 20.8)22* 1 1-2- 4.518.0) Aug. Fcb.riUbperiifs.(10pi; 87 , 
. 14.6 45:1.9 3.1 17.1 faunniberO'Ue oC Leedo....] 37 
17.fi. 120 1.9 3.l.'20. 2 !.St*pt Mavflfa'psoD-iidlOi) 1 20 

• it e oivfi 1 n, t 2 10 n s ti _ _ h'.ji ii 


,0[ 

28.Hl 27*' LS 
1LBK-1741 1.4 
M.|j 12*161.51 


15 
20.8 fl5 
12-66, B- 
2L6 19 


April IBalley OnL fa- 31;, **B7! — ! — 
SeptembeilDosfcni * S. El. 38 , 10.8* — ; , 

— (Harland* W£L 20l a , 4*36 B- ! — 

Jtma Dec.;HawthomL.6(w 21 ; 870) 12* 0.4' 

March jMouDtatuartSOpi 60 . 4‘B7. — . — j 
Dea Juncawan Hunter £i| 36i?, B7B. — , — — ; — 
Jane SeptfVoaper. ; 63 1 S.fi (16 


J-fl Ifalu 35s 

I.6l 3.1119 8 Jnn| Dna'C.XfcB.P. Iut.„. 110 

— ! - . - I - Sept filar. 'Cable Tmit |l4S 

, 24 Ll' 2. 149.0 1 Dec. Aug.j0aledoatelaT.jB12 
814} 24 i 1.5) 3.3' 19.8 1 Fed OctJCWedonian Tet! 82 

28.61*16*1 L7l 2.622.7, — 1 Da 'B* 86 

20.fi 14 j IA\ 4.1,17.6 Not. June Can * Foreign 120 , 
" "'““'Jan June) Cannon St 10a j 53*s 
June' Dec. DoBi^PtCorLu* llfid 
April Nov.iCap. A Nat ]108». 

- | Da 'B*.. ...... 107 

Sept Uar. 'Cardinal DfcL._ 160 
Aug. Apr.jCarllol Inr. (60nl95 
June Dec, (Cedar Invaat.... 123 

May Cban'l la. lnc£l*105 

- Da Da 0^ 885 
Aug. Mar. Charter TVu*l...! 5212 
Jan Jutj Cbarterb'Hinv.;106 
Mar. OcLiCityAQsalna..; 24 I 4 


t I - 


179 

32 

32 


3.6; 86* 
12.7^ 7* 

\7J>\ 156 
».5t 2 
0^, 20 
12.7* (16 
t.fi 14* 
4. ID 22 
25. S j 26 
14.1>j 10 
17 JU 10*1 
25 B( tl5*| 
28.6] 28 
23 B 6.4 

Lfil 12 
14.B 12 


UU| 9.1 
U1.0| 3.3153.0 
LTLi; 1.91*8.2 
1.3, 3.5]55.0 
1.4* 3.620.3 
l.ll 3.6p5.2 
l.D; 2.145.0 
1.1, 4.41/0.6 
UD. 9 2.4144.9 
3.4j 7.1 4.1 


Apr. Sept. : Cnicm Comm .>,1161; 

Jan Ang.' Utd. Brt_ Sec...;276 
Ou. Mar.iUtd. CapitaU..., 35 _ 

Oct Blar.iO.K. Orcmai..j 46li. 

Aug. Apr. 0:8. Den Corp .1 791 E I 
June iDAaatPuDdS)64b 
October 1 DtlcoN VSabFIt- 180 
Aug. Mar.. Win un-bottom ,.]jI 2 

Feta. Aug. W'Uan lur 95) 2 

_ — : Da BbareJ 95 j 14.6! — I — I — , 

December 'Wood Hall 97 Il8.lt] 17*i 1.5' 4.^«5.4 

Sept Mar, Xeomaa lar.._.!lfc6 I 28.7! 22 UU' 3.328. 
May Dtn, York* Line-. ...] 2 tal 2 | ..5) 5*jUI.l| 5.2|(d. 

Finance. Land. etc. 

Mar. Sepr.'Ataertom KoAu..l285 
fact Jai ' 

October 

Mar. Sei*_ rkngHj tontm.... **o , 

September ArmourTat(10p| 69 at 21. 


Finance. Lana. etc. 

r. Sepr.jAbervom Ka3u..l285 > 23.8 (60 (1.9) 5.8)11. 

A Jon .Vd^uon (20pi„.llOll z :ilfM — — | — | _ 

etober LwrdS1n*Ia.l0pi 7 '2.11 5 t — 7,1 - 
r. Sera -Anglo Coutnl...! 46 ..... B I 1.3 2.8> 9 


SHIPPING 

Dec. Aug. BritfcCcaoin60p224 ! 2B.6* 16 *.L5J 3.6116.5 
May Dea|Ccan*onBraa60p.;i04 : 26.7 112 UOA 5^20.3 

Sept Mar., Court Line- 181 

May . jCuoardK(AMtfl;23S 
Mar. Ort;FattaurefeDk£1230 

Oct Hay-Flil]er(J.l 1 90 

Dee. JuneFumaalV tby£l 330 
Nut. JuBe|HoGlderfiraa.(£l|575 
Dee. July H*uai}gQlban£l 168 
'ndflCfiaa 


I 1 


oDF£l|165 


Not. UayJaculjfJubn) liOp; 57 
Ahgtata iban O'maa Ftr»! SB 
Xor. MayUie Shipptag_) 85 
Apr. ua.'UaaehL'u'*20p l 63 
— , SfiillortlDoCkai: 1 24 

Not. JcmriOoeMi Steam._J106 

Oot Mar.ip. * 0. DeftL £11531;’ 20J! (12 OIJ, 8.0' 9 
Sept Mar„HeardonSmfiOp| SB ; 23.B 112* 2 A 1 

Sept Mar.) Da *.V bOp..' 44 

July i Bu n rim anWaOp 250 
June Jaujdbeef SteBuibbp.195 


. Da Cap i*l». J 
Apr. Out. City *Qnu»efa~ 

— I Do. Door. Old., ». 

M; S.ajMav Nor. jetty * lutamtl.l 79 , 
•Mar. Ocr.jCKyAO’aeaalopi J7**d, 
Aor. Ji4itv'itya(OzfonL..| 66 j 
March L'lavertMuaebQp, 72 
June Jon. | Clydesdale Iut.. 80 

NorJ JaueOcsnoUdated. ._ilB2 
October j0aastellet’D(5p) 19 
October | Da 'A' fBp) — 37 
Jan Aug.iCwxtinaotAlud.ilB4 

— , .Dee. Jane) Coot- Union. .J 89 

28.5 1 10 '3.0, 6 . 1 | 6.6* December |Cunm]ttt Inv. ..I 79 is 

H 12*UD.7 7.9-|6^jAug. 9ar.,DeheuUire0Drp.:i07 
19 SD; 6.7) 7.5 " ' “ - 


4. 

28.7, »LB 
*.« ID 
17.fi 13J 
5.? 7.4* 
3-801 - 
12.7 6| 

14.bUi6 
23.8|16.6 


j 12.7, (22*; 2.5 3.1)10.2 
| fi.fi] *5 ; — ; B.1 — 

! 20J| 8* 1J- 3.717.5 
, ZB£- tia U6 J 2.® 6.3 
1 1735 15 < 0^; 4.527 J 
! 20-9 22* 2.6: 3.9- 9.6 


22.fi| 

3 


At 


1.3) 2.41 U*. 9 
l.Zl <l.6i$L3 
Ll] 3.: i7.1 
Ul.fi! E.0p9.5 

Ll; £e|34.8 
2.8| 2.2;:B.u 


Sepi. Apr. Anstlm ISAll...' 48 
Oct A pr. [Austral ian Art. 421s, 
July lAuatr’Itaa fatJ 3S 

July Da "A" I 35l a 

Jan Aug.|Bank Bridge |bpi; 44 1 ; 


10 Iin.d 5.9 16.1 

e | z.i 5 . 3 ! ■«., 

B 2.1 6.0, 8.2 
2B.7|-fit»0.9i 1.9 4.6)1 1.~ 


£4 

!!:» 


‘For Bread vleir are O.F.T. Bldgs, under Banka* 


Ore. J ly.;Cbaddealev .. ..! 23 
Aug. Mar.'Cb‘rwrhouBeO)» ill 
\lav' lin-.iDalgsty t£lu...)l65 
•firriM iln.jDIploina loTa...|166ul| 

October Drakes tZOp) 220 

September HlOro UDp) ■ 47 

— - HJdrge Srid^bpil 271s 
-Inly Jan. fata.* Qau (20pj; 31 
Apr- Sepi.'a.tfdoratlonlbp), SO 
AugOM | Pin.* IndTat lb) t 17 * 

- I ail 53 i' 5 ! -'I^F Nnr. Pliaroy Inreat. | 29 

10 till 1 11 29*0 7 I3cpf« T,h *»|0«»»(» tBhWcn M; 

1 a flat 1.1 2.9J40.7 : Dec. Aug.lHambro 'll oot. [j 63 

1 1 1 ~ Not. Jiih lUaurtin (lOp). 1 44 

Mar. Oct 
Mar. Nov. 

Den Mar. 


Si 

55.7 

14.2 


1.0| 3.2 

Dl.0 2.6, 

1.0 2.71 
l.C 7.oj 

Ll 3.C 

1.1 3.5)25.7 

1.01 6.7|15 6 


51.3 


9 4.3 9 

0*1 LL 3.1 29.8 
6 I 1.01 3.4,29.5 
7* Ul.- i 8.91*2.1 


; lfi.2 6 1 1.0{ U 2Sii 

j 8.8| 46*. Llj 2.0jj5.< 


‘. 1LI) 17*1 3.1) 1A. 4.3 
j 20Jf 18 :U3-« S.3< 5.5 
! 2.4! 320 qi* 6-3 6.2 
\ 6*w- - 1 _ : - ( - 
173 28 r 1.2 5.6 12-5 


23.8 112*' 2J2 
, 2B.fi! 22* L6: 
I 14.8131 2*'04J 



April 


4.3112.8 
3.620.0 
6.3111.6 
5.0513.1 
4.11 • 


8-2; 1.2J25.2 

, L3l 5.0)l5.1 
IB.4] 125 I 1.5) 5.1 16.0 


26.7 j <aa*[ 

Zfi.8: 1 J20 
6.9) 22* 
B2.3 :7» 

14.6 14 

28.6 (30 

20.8 7 


SHOES AND LEATHER 

All etaonrJIOp) ijrt 2lia- 28.5; *16 j 1.6] 7.0] 8.9 


I*.7llOio | fataraty ;Braritt fl2*pj— ' 17 ) = Fiji — — — — 

- i 7.8 — jBrtttoo (GBl 27l 2 : FB8' — 1 — ! - ' — 

4410 . 7 ! Oct Apr.|Cbarcb ,117 : 6^ 22* 14 4.810.) 

Not. JuneJarmer (JohnL ( J04 1 4.61 17*2.2; 4.2 t I1.0dept Mar. EgA Soot Inr. 

^ fain «4 j 294.' 14*12.7] 5.7 6.6 

e0p)—-J0O«* 4.10' *35 ' 1.7 7 o| 84 Arn^; Da 


Oot MayxJarnar 
Nmr. Mayjfiiitoua (20p) 


Not. Jane; Deb. SecarttleB.]225 
Aug. Feb-iDettay Tttlnc£l(168 
— I Do. Cap. 00 f>..|207 
Sept Mar Direct BpanUHT 193 
Due- Juin DominlooatJenilSe 
Apr. Den DeurgateAQa bp| lS*xd{ 
Not. May Doarot Inc. 90a 66 
— Da Capital £\|322 
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ta6 

40 

146 

4 


=0.9' 16*c' 9 ,22.4 
24.1.' - • — , — 
23.6 1 Ulc 1.025,7 
: ZS.S, 14,- - 74.2 

20.6 ; 20i- 1.0 : 

2S.6,'4.5>- 1 2.2 (4 6 
10.fi 12>-, * 0.1 
20.2; lOi- 1 9 20.1 

' 2B.».2i.a? l.O '. 

2B.fi) -35? 0.7. 7.6 
■ 20.6; U2c! * iS-S 
23.fi, 20..-' 1X19.2 

:o.aj' ia.t •> i 4.6 

;-7al - - - 


PAR WEST HAND 


Fe'«. AiiK.rBiVTiiv ij:vi I 

Den Aug.'BuHri- ,Rl. I 

Dea Aug. !D> am rum mn ,1(1'.! 

- - iKart Drle. iHIl 

— — l Dn. Cnmta Hnlttl 

- iBUfarg illt) • 

F«i«. Auc.lHattetweei < II li ...., 
Feta Aug.;VCluU Unl*l .Ul),.., 
fata. Aug.' Du. I'oiuli. IliiilM. 

Feb. Aug. iLlbamm ,Ki| 

Aug. fata Idtlthxuetnt&Oi. 

Aug. Dtv. Vaal Hm<t -Sic 

Peh. Aug.. Venierspotl iKI t... 

fata. Aug. W. Drtr (Kl) 

An* Mar., WHIT (JM) 

Dea Aug. Il’eu 1V|(. ,2fic).... 
faa Aug.rVVestomAMtea fltli 
Ang. Dec. Western Deep (H2), 
— IKandpan (Kt>. . 


186 

160 

1-0 

160 

14. 

-7 

160 

238 

230 

163 

34 

430 

51 

825 

660 

bSO 

61 

350 

27 


Jfi.BI 24v> * 

2AB| :,1Bt, » 


11.2 

6.8 

2 


28. fi| 1-lc 1.9j 8.: 


SAB Un 0.9' 2.9 
28.fi! Ki- 6.7, 1.9 
Zfi.bi B.1 6.7 2.0 
28. bf o7.-i 1.3i:3.2 
2B.U 5.-' 2.2 R 6 
28.61 &a-! 2.5- 6 8 
(B.fii rSOi I 5 12.0 
2B.fi |0taJ 1.4 7.6 
SAEi 474 1.4; 4.2 
ZA6e45c‘ 1.8, 4.2 
Jtl.8 6c 2.9 5.7 
4-d.fi 66.-, I,6jl0.8 

- I - ! - I - 


O.F2s. 


~ — l*Vw Slate Dev. aOit 
Mav Oct. F. S. Onlulki , . , 

*. Not. Harmunr >Ue> 

— Luraiue <4Mi 

Aug. Mar.UPair 1 KI 1 1 

'lav Oct.]Pi*s% Unniil -bOci...! 

'lav Oct-Pre*. Steyu 

'lar. Sept .Si. Helen, (HJi | 

Feb. Aug. Virginia ibUc, 1 

\l«Y (WVikuni soon 

"'lav OctjW. Holding oDra...j 


40 . 1 2c 6 5 4.3 

445 20.fi |30 l-, 9 .‘17.0 

62 id, 4.10) 16 ,(■ ; 7.6 

-1 s'GJ - 

530 7fi.li; 77.' 1,4) 8.5 

420 20.8, ^ 9 : 14.5 

219 20 -S 15, .y ) 4.0 

h70 u.. 69.*' * 6.4 

is 70S 6c 1.418.4 

79 20.9 1&A.- 9 13 7 

165 20.81 1 7 J.-. * 113.1 


FINANCE 


Stye. MHr.lAne'A'nn- 1 loci.... 

F**i. Aue.jAng Veal ,50d 

Dea July j Charier Goa 

'lay Aw. ‘ -ina. (lull) Klriil-.. 
Feb. Auc.-Giirntn Hmim ■ l.’-',. 
Mar. Oct. Kaai UanlCou. |U| 
■■wpt Apni Gnlulil Inr.iKll 
Dea Mai 1 ivn. U id tug , 

Jan AoaJjni.iinjCi.nx ,KJ,. 
Oct Apt u;lMirho 

.w Ma\ jMeltl-.u Wvi >{tiei... 

Aug. Dec. New Wli ,cuti 

■an. A'jg. Ham) arlrvt uai ai- 
*nlv Jan.NdmiiHi 

Mar. Ang 'diurnal iLuci 

Mar , N«n IV. Airum <iOn>. 
May Sept. I.'. C. IniVNi ilCli. 
Mai .\iii-.llni"nOu|t, ir.Zv, 
Sept Peb.|V'neeiilKingil!Ji . 
Aug. DeaiVugriaitfici 


<60 Hi 
600 
190 
183 
65 
18 
156 

93* n 
I 1 1 1 is 
81 
160 
64 
480 
fa 10 
62 
115 
101 
.46 

4,‘IU 

41 


1.91 3 0 
9 S.4 
1.8 4.Z 


4.10 16«-J 
2U.6 55.) 

14.6) 32 
2.4:29.2; 3.1 4.0 
Z8.fi 1 !•', 3.6l 9.9 

2 S.B ia,ii:i.3 6.9 

fi.fi 19*4 l.s; 7.3 
4, Iff 80ci 1.8, 5.6 
<a.i>i 85c' 4 . 4.5 
fi.Bj ifiP ) 2.1110.7 
14.ri 9i-» 3.2: 3.3 

2B.Q 8^ l.»; 7.8 

2B.fi 42- J 1.5! 5.3 

14. fc| 72 | 1.6; 3.0 
28.fi lid 1.2)10.4 

15. -i ISO t 1.1 8.7 
B.B Lf.) 1.2 6.9 

IS.- 12.^ 2.1 4.8 
fi8 95 i Ml b.4 
28-6) Si-) l.O] 7.1 


DIAMOND 

Anuln Ant Iut.dIV- I PI 6 S 4 

-AST..,. ieo 

LH-Bivnt Dr. <nc>... J98 
M". aupc Pi. K?i J Vjj 

PLATINUM 

Ort 1 1, vilen bore 'UjC'..| 48>d 4.10' 6.6c! 9 
94 m 4.10- ■" 
^■5ia 4.10, 

68 b! 4.10) 


June Kov.l 

'an rri 

llr-l \ni 

J«tn. Aug. 


«'V 

Nut. lli".! 'fait. Plat. (2ee» 

Oot Ma. ;I;iiU.d Flat . 10m... 
Ort. SJm.jlValertaJ .Sc> 


20 J| 145c l.O! 5 2 
W.a .40 ! 2.8! : 
r.4) 14. 1.5j 4.x 

14.$i 40 Jiao 9.0 


10r| 


ia* 


0.1 
, 9.2 
8.C 
8.6 


CENTRAL APKICAN 


Mm. Kri*.[CureiiaiHin gljvi... 

May Xov.iP«luua 

uiie Fob . [1 ili •l.a Plii«uisl3*| 
Maivu (Hbu-I-Gurp. Ii-*p .. 
K.JeAg.N .|lta«M, i1i*i .. 
•ini- ■langHiivilui rOp). 


Feb. 

Ua> 


July 

AUV 

liar. Nov 


»u«. Jen 


De. Pfm. 
,'V»nLi*\;»ll.\taH.1 
\Amm..\nii.S ljll|.4i>j 
/.oin.Cpr. SUUo2i 
ZMUlla±>iit 


60 

4U 

92 

17i? 

1 B 0 

16 D 

<5 

1-1 

190 

38 

f2 


Btaj 12,! 

pitUa-sp! 

SB.b 2b 


14.6 

J i 

fl.fil 

D. 

28.6] 


4 8.2 

«Te 
♦ :s.a 
1 . 2 ! 7.8 

16.4 8 5 


9 

19.6 
>4C, 

ID,* 1.1 .7.0 
8 3 1 4 . I 5 1 


fa, + ] » 1 
')- 2.1,21.1 


AUSTRALIANS 


May Dew. 1 


A'-iiit* >Jjc 
A lin In Kt|ilii . ja- 
Allan* Oil itaJei, 
Mliance fan. ,fn*' 
filMateKalP-Pii 

il'.Pili. .... 


Kwrlmet >1 ui»i> 
il'U.-’iKi'rVx ili»- 
•IJg.Uio.lix. , ll 

VluJil \1. kalg 1 $ 
Uuui.ler i luc>. 
(l.i ecu vale liSOr 


— 


HLS 

2i.fi 


1 -Oi 
1.3 
Li 
1.1 

1.0 3^018.9 
UL2J 2.01a 8. e 
1‘0| 8.9G3.4 
1.9 e.iao 6 
L» 3.7U1-1 
LOT 3.b05.6 
L8la3.0U5.6 
.. . LO- 2.0|48.0 

22 8 ; 15)0.8112.1,9.9 
28.71 10*G0.7[ i8jl7.9 

Lo! 4.5|22.0 

Loj 

1.11 3.5±6^ 
LOI 3.043.0 
l.O) 4.4l^.l 


BUBBERiy— MALAYSIAN 


6 took 


Atag. FW. IteUtauvi 

faja.'Valnrt......!^^ 75 

it' 

45 

fJH 1 ^*IHI-bwK K-r 28 
Dre ;Wvte lte«3 fti-jv 53 
'■P - TO.ffahw'lIiMr 4 . 59 
Ray WeniteBeni'affp 18 

Dec. WudgteiiMl ;X83 

" *W. Weatdurk Id 

. Ort. ff ‘smunACirvI'' 39 
huv.TV'luekJi.tt K«d 186 
. Dec. HtaOuCblkUD. 48 

!j^'' 147 sii, w •«■», s-SS-JlSK AnK:rkUwnilUimipr4 44 ( ZiBj 11) 1.1, 6.2,14.0 

***>*«>** •• » *!«««,£: irBsafisS^SS : W 8 i|S 2 M 

Mel, 4.1Rt 14*1 3.4] 4.0,10.1 



Anr. Ncv-IHagjpaa (J.) XOp’192 
iUr. Bept.lHcoU) (ui>...) 451; 
l.ft S.IU0.6) F*ta Sopt.|HlcklufiP*ai3^J 76 ) 28.7; 12 
2.21 3-1H4.4 ; Jan- JuljiHigbama— — ,| 40 ) 28.5. 10 
l.ll 8.2, ia9 Mar. Oct.;H«irant(aiOS!tlp: BO ! SO 

1 a v i vx I Jaa Aui. lnmteiU-illwrlfifi 12.7 450, — . — , . .... 

10 : -t£> 7.1 3.5 j Dec- DeptJJ-monk^iWpi 42 JB.B, ^ L6| .tap) U,g J^.,^ndu^tet DfdjSM 

teAMHUtar' ' ' jW 

Dyer * — ; 35 ; 28.5 : 16 1.6 J I -* loct Jaadlkrtdto^j^J ilrtl 
- Ca : 54 ! 2.4 414 -0.6, 6-527.5;^ Apr.iil^Slteto;: 50*7 



: L7] 7.9i 7,e[3toc. KnrijLcttuA Mcmtrosejl44 
'IJ! 6.3; 18.2 1 Apt. J uni: ton A Pror..^.rl64uS 4.10) 
L 9 - ?. 6 « 7 .o;June Feb. W tkob Am.iX13 I 
2.7: 8.9, 9.7 1 Wot. Apr. Lou-ts'cJyde 631e| 


(F7uop,io3»i 4.Mo;i^iJ!iU|Sff SgJ 

Manlg...;33& . 23.8 Z1 : 2.7. XW-^'.Aa*. Anr. Uoum tark....j faeio) 
i/V -A'... , 833 1 254 2| ;2-7, L5<4.. 7jL -MettSoUUn. "'zsIu 


I 23.9^36 


-rr-. -- i«-ls 8.9,16.6 IjaiT ^5^212^147 

'Ss s *k*iA-ife 


^ .Apt WlUriaiaiu irJp)-: 40 ' 20 . 8 : ** '}-f : tilfoivk Auc./W'ubllngTuil 

k i®**’ MB's. VIA 19 ■ 1.1. g-|‘Sra. A almuuitli* . 

t *tv.WlHdJtei«>’.T'|a,19D 0 8 l« « * * ‘ 

f-fataWdliamsiJ.i... 40 - r 10 2.6; O.o 6-2 FttOPISRTY 

MbtoMTUte SB . » 9 Ll*! 2D S.l 9 9 

^prt. jrjwaeft. i h i.rt .. 80 : W-E 

^ayAVionuMa.ij-V 34!.- ».3 

WAlWllUApralirlC.. ““ •** 

Mr.WllltefThi-lifai;, 

wctaMnbfa! n»* ■ 

Wiaidg^juv. 

•**Um Pern,; 

JUiWMMvleu ^ 

wju. lAtnriHrtil) 77 



Mar. 

Jan aug.p , _ 

gen Bepi.HkUaW lnda<^0i> 54 
Dea Msypiniar 34 

tln.-U 


tt.il 10 ' L2 9J: 8.9, 



' Not. Mai Wmail A Xulmai' 65 

'Ang, Pea gmalttimw KlUj^ 171; 


k J ulyj.S'ew Tbrog. 

! gj* j! i Mar."” Sei*. 1 b£SBT 

-i-l - ll & : 4 .' 9 L4 D«- JnlyllMBi Incest — [J 

8 f HsS _ i : I - Uw Dec. W. Allautk* Sea 


SIS* 

Cfcp_..]177 

78 
171 

Sfe ft!SSBS " I SS i ! zl z ; r Ifi lo5 

AugljSautii 18 ) tL^ 8*j X. 7* 1 1.8 5.1 Aun DUA^iacator |n 3 

JanS 1 ««r(Gen.k.| 50 11MJX * 1.4- 6.311.7 14? 

60 Bill 


Dec-ftcijlD iVAO) • 10l«; — 1 #ia ) — fa.T - .777. Sur . Orbit UMga.... mjd 

j SB.’l M: ,9 * 7 !StpL Apr.!DrMBtSfejOOii 30)d 

July, foray (YaO) l3i< I — *15 , 2A fj.fi. 6.4:j^ gt , slir. Dutwich lnv„., H6 I 

Nov.jlncortiiu il^yj 60 ■ - jWjji.O) 4.ai0.4 i)^T Juls fadU*adlnv.J ; 

25.fi dl5' O-’S 4 . 9 : 22 . 0 1 Ajir. Oci |Dniv.U'd'wrlM 60 TO 4.1ff 27 i 1 2J2. 4.610.1 1 Aug. Apr. I Premier Infa- . 

aH-fi #9 2.41 2.5 IS.5;Feb. Aug. Vita. Ite* 20p— .! 69 / B-fiirfgl I L6- 6.110.0 July jPreplDTiRuiU 

28 « W id l.r Z.TSS^l Manta IWardle* Davfilj 3^' • — i — ' -- 'Aug. FetafKaeburn — 

25.8) 113* 1.3/ 3.3Q4.6iApt OcL.WuuuBMi-wib^lie | &A22&3 L8; 4. 4; 12.3 1 Manta jKigbtallm Cap.) 


* '«*v{ 4 h la , (knduOte m m» darnramr omb wjoct Airtl-Awd.Doajlpmt, B* 
n—a.., ||||-,-- W0 ||( .(h (lotted Rinadoni; July Sfirf.-AveniHri-l ^ 


ZO*OO.ff 2.835.5 
B*! Ll! 2.B&S.5 

16 | LoFi.‘f ^6 

19*1 LOj 3.053-0 
15 Ll u.Sj7.5 
6* LO 2.6U7.6 
32* l.ll 8.1(29.6 
7i 0l.ll 3.0,44.7 
81.2 — f d.lj - , 

4.10] 4.SU0.M r.4fl3.6 
3.0. Bll LO 3.7lr6.7 
S.B] 7*| l.Oj oA^B.l 

26.71 8 I l.Oj 5.0)03.6 

l.ll 

a&j £85 1 1.2) b.a^2.S 
LA 5.2)15.0 

“J L6| - 

l.O 4.1(24.1 
LD 6.7114.3 

W-iImI - 

Llj d,0;il.l 
Ll 2.596^ 
OJH 5.OJ0.5 

uLff 4.024.0 
Llj 3.9122.9 

l.q 4JI50.0 
Ll 4^|JD.5 
L2 3^26J 
Ll iOto.9 


Dbridends 
Usually . 

Paid i 

May Nuv.jBfekub I0pi„.„«_ 

September tiler mm Don 10p 

July iDradtraU 10p.___ 

Mar. Nov. Hukit Mart lOp.... 

July Peb.l(JuBtialield lOp. 

May lOb m ottBte lup>._ 

Apr. Uet.;Cuoa. dalab lop.— 

September igralrialea lop. 

Jan July] Duff Devol 

Oct Mar .[Nam Aatatle bp,._: 

Dec. MayiGadek 10a... n 1 

May DeciGoldea Hope lOp J 
Mar. Julj ;Uutbrie Carp. £LJ 
Uec July | Highlands lup-..J 
Dec Uay,KiiBbL Kepong lOp] 

Feb. JutylKullm lOp ^...[ 

Jan. JuueiLunrtnn Arts Uc(1 Ort 

Nov. July MaJakoff (10p). .} 

Aug. Mar., Maim Gen fiOpi. 

Mar. Not.- Uerllmau 2ee-(l0p 
November )lluar Direr 1 Fopi...) 

May PedangSeuangrifa' 

M MrMJy Fatallug <10p) ( 

Fata A og-. Plantation H gill Op) 

Dec May'SeetieM N/A35 

Dea JalylSogomaoa ildpj 

Dea JuoetStraliBitaJbbertlOpll 
March jSungei Krian (£ljj 

aisssatesJ 

RUKBERS— MISCELLANEOUS 

Angte-lnd'n'an (£1) 

Ceylon Item. (10nj) 

Grand Oeuual <I0p( 

Le. Sumatra (lOplj 


JItelU!! 

= 3 

: fr 

Price 



p*~ 

is.“ 

1- 2 

17 

4-7TI 13 6 

18 

8J 

20 

20i a 

12.. 

*7k 

10 

54. 1 


(8 

2S.G 

.'27' 

36 

2.* 

35 

. 18 

20-1 

20 

12'4 

0.1 

11 

84 

14. f 

7A 

17J 4 

20-1 

40 

ills 

IB." 

16 

48 

fib 

f35 

249 

14. £ 

16 

411 Z 

28L5 

30 

26ts 

n.t 

BO 

273, 

I4.B, 

21 

*8 

(7.6 

40 l 

17» 

4.10) 10.4| 

23s 

a.KieriSa, 


ff|Ja 

iTw do 

0.912.1 

4 . 5 ) 15.4 
1.3 8.3 
1-b . 

1.4J 9.7 

1 . 6 : 1 J 1 

Hk 

1 . 4 ) 11.3 

LOi (3.9 
1.3) 7 3 
1.2 6 A 
1.21 7 2 
1.31 7.B 
1-7| i 6 
1-«| 8 3 


jKmnbelila M. (HX- 
|i« rcilun \ k ( P, Pil 
l^.-ra ,'KL P p.| 


1 'bill ilia Jig. ISA- 
( >l(4aiH ha. irtJc).. 


— — - (ll mm-,; FmaiuvS' 
lue. Dec. -ll. l.ll. HM* .su- 

A|t. bet».;M. f.yell i&au 

Uay Nov. \b» tinikeii Uill...' 

— I.'hhui.-u) ,1 

Juc Am . .Snub U-UllliSlj... 
— >.V»Ul Kaiii isdci... 

— — In 1 iui. Uug.iP.p.i) 
Oil in|4i- Ph I P. H, I 
Pvi-ifii! Opr. ''ita:)., 

Ptiii-niit'l 2rt- 

Pin liitpiM .A Hx. r-f 

Apr. Del .( IVKv- WMllarii.liSu-) 

PiwhbHi (20u) | 

(JUrTOHlau.l <0Ucl... 

faunMiuter idaci... 
Avmm UOw— , 



Jane 
June dept -| 

MIUHI'I 

May Oct. 

IkU-nlu-i I 


Malayalom (Kl^>... 


33 '10-621 — 

44 -a*i 

.«• 6 

18 . 8.8* 14 

15) 4 ' 20-ff 23 

8*«S;1 — 


81.ij3.47 


Llj 3.1 


Tclogbredjo 

SISAL 

Mar. AuK.|Hlnl* 3 I 7'64' — 

Sept Mar. -Central Une (BOp).! i3 i 2'0U — 

Feta JnuqDm Plant llOp* — ) 11 -| b'tojfl— 

TEAS 

India and Pakistan 

Dec JuiyiAmal fftm etod (Jllil 
Dceemlwr | Assam A Africa (Cl 
Aug. OctiAnsm Cons. 

OrtoW Assam DoOara (£11 
October Anm FreoHw (ill 
Dec- Aug. British Indian (£T 

July oept diubnte (£i) ... 

July Coos-Iaaff Lajibt £li 

July Oct ihujeellng Ou. (tlfl 

Apr. bept Ueundl i£l| 

Urtobtir Douara llOpX— , 

Mar. bept. Umpired lodlaflOp) 

July Dec list & Agency, 

Aug. jJetinga VaL (50pj.. 

Aug. DecJukai t£lj ) 

October Jcntaaub (£1) 

June Kanin Devan (£1). 

Oct Aug. CongbiMinia(£li.., 
faeptemher McLeod Bnvaa((£l)l 

September Ha jail (£2) — 

Mat Out. Makum fWp) 

Den Julj!Uia«iti£l 1 .,. 

— [Atnwem i£lj_ 


3.3 5.6 
« 1 16.0 
1-7| 7 d 
0.815.1 


1^/ 7 5 

1.6)12.5 

o.ft 11 . a 



'larnel Pvt ,PjPJ)| 

— . jVuiUui Min (O0c). 

— . — :Westm«u ihlui [ 

Mar. Au*. YV. Mining toOci.^.i 

' — — 'Wblfu Ciwk ^uo- 

I1N— KaSTEKN 

Usr. Oct.IA.ier Uliaiu ( 74 

Jan. JuojUrrjuntai SU2Lb...{ 

May Oot'tic^woK Cuuv -l 

Dec Jun, 'Hongkong | 

7ept-Maj-.;Mrlv -lOpi __.j 

Mar. Uet'-KamunUng 15p.....| 

— Killingball. r 

June Dea Malay Dredging,..! 

June Dea'Pataaag | 

JusDeoMylfangkaien ilOpi... 

Apr. dept Pwaliug (SMI) 

Mar. Nov.iSumb fiats ilDpvJ 

June Decjdlbo. Malaran 

May iSonget Bcwi(20p)... 

November dunsei WayifiM Ip 
Jy^etadc. tanjbug (lbp.1— — 

Juno Ueaflfangkab HarbMSI 
Oot Apr.lEiOuob j 


7 

— 


3i 

— 

— 

lll> 

— 



9 

— 


7 

*Y 



5 

IO'* 


3 

_ 

_ 

1 




90 n 

4.11 


ll 2 




9 

_ 


3 



7 

__ 



14 




50 




"4 

_ 

i — 

103 


— 

34 





- j 

4 


- 



- 

7 

- 

_ 

i 5 


— 1 

l 0 

j 140 

1 1 

il 

*3 


_ . 

a 

— 

— j 

5 


- 1 

18 


_ 1 

12 2 

B.B 

8^ 

BO 


10c 

370m 

4.10 

:bQ ) 

4 In 


_ 1 

62 

19-4 

-. 7 . 5 I 

17 

\V9k 

- 1 

i7 

— 

1 

■— 1 

‘-■4 

_ 


58 

1 


28 

- 

— . 


- 1 

_ 

285 


15c] 

55 J 

- 1 


950s 

1 



2 

-1 

— 

0 



6 

- 1 


“ij 

- 


28 . 

1 

_ 

7 1 

- i 

_ 

no | 

28.81 

12 ) 

134 1 

- 1 

- 1 


3.8 


5.1; 


30 

9.7 


5.6 


2.4 


2.5 


195 

170 

75 

35 

39 

110 

140 

54 

38 

55 1 

sort! 

ts 

47 

15 


20.31 10 ; 9 I 6.4 
28.8,80.4 9 :I3.9 
tfii 72*j LO 10.7 
11*87: — I — ' — 
26.1' 31J, Ll) 8J 
W.8 58.3. LO 22.4 
te‘B7l — — 

L6jl46 l.ll 
10. «f. 25.3 1 , L2 


; 

i ,5 - 2 

i fi .10 


87*jUKl| 


8.0 


23.0 

1.2 


933] 0.9)11.7 
L 61 63 1 1.0] 14.7 
5'M* — I — — 
„ ,w » - 9.1 

29 28.S 137*] 0.8 |9.4 

33 ,'30.11 1 19*: 0.3 ; 

54 | SS.a 15 |U1.«1 6.9 

TIN— NIGERIAN 

Mar. Nov.! Amalgamates! ...... j SO 1 28. B 6 
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THE LEX COLUMN 


Confectionery in the Connnon 



One of the few major groups At the end of 1970, perhaps interests, the dull U.K market sympathy, and a near-disaster in. order to replenish its stocks, However, -.the word is that there 

represented at a symposium on one-fifth of group plant and now accounts for under two- rating in the stock market This down 57 per cent in 1970-7L is little need for any i urtner 

the U JC food industry in the machinery was situated in thirds of Rowntree's sales: com- year y^th ^ sudden turnround A* for Crouch itself, the major capital expenditure i 

Common Market, organised by Europe, and that proportion bine that with the operational ■ * , thpv group has the virtue of con* the short term, the OTeraran 


Lombard 


bigger 


A 

say for 
ordinary 
people 


u 
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BY C. GORDON TETHER 


OF ALL the protest movements 
that have come into being 
since the world began to think 
more fundamentally about the 
direction in which it is travel- 
line, none is surely more worthy 
than that which Insists that 
greater regard must be paid in 
future to the feelings of the 
mass of the people — and corres- 
pondingly less to experts whose 
ideas are all too oFten apt to 
fake us in the wmng direction. 
What a great pity it is that so 
many of the hot gospellers of 
the new religion are displaying 
such _a marked disinclination to 
practise what they preach. 

" In future we should be wary 
of the vanity of experts and not 
be afraid to protest.” So wrote 
recently a national newspaper 
which has always insisted that 
Mr. Heath was right not to be 
deterred by public hostility from 
taking Britain into the Common 
Market. “We should always.” 
it went on. “demand to see the 
figures and examine them very 
carefully since they are very 
often on the side of modesty, 
conservation and the rehabilita- 
tion of what exists and what is 
loved.” 


Thrilled 


This was the moral it had 
drawn from a Government-spon- 
sored survey which suggested 
that children reared in costly 
high-rise flats are more prone to 
crime and less keen on schooling 
than others. And it was so 
thrilled with its discovery that 
ordinary folk should count that 
soon afterwards it brought the 
matter up again in connection 
with our decimalisation difficul- 
ties. 

What had happened, it main- 
tained, was the outcome of 
Whitehall's decision to accept 
expert advice to base the new set- 
up on the old £. And the warn 
ing this contained for ail Govern 
meats was “to pay more atten 
tion to what ordinary people 
think and less attention 
experts.” 

There is no difficulty in scein 
that such sermonising has the 
greatest relevance to the question 
of whether Parliament has the 
right to drag the British people 
into a major European involve- 
ment against its will — and as the 
outcome of the BBC's recent 
mammoth TV debate showed, it 
is next to impossible to raise the 
proportion of people in favour 
beyond a third, even when pro- 
Marketeers are given the fullest 
freedom to develop their case. 


cmiupc, ana Inal prupuiuuu uiue uku wiui ujks uiiciauwuu s_ m thev ute vuuw wx wxx- w*- 

may have been increased by the gearing in Europe and we get . . . ■-,? sistency with profits of £808,000 had come back to £1.4m. at tire 

formation of a joint company for one reason why the shares have Ilf, a ® rowm wtn before tax, against £452,000 beginning of this month ana 


brokers James Capel last week, 

which was able to point to actual „„ , „ 

achievement rather than vague the operation of the Menier more than held their big jump Mlnfn g Supplies up 230^ per ^ and the forecast of with a. £lm. cash flow it is ex- 
hopes was Rowntree Mackintosh, chocolate business in Paris. At following the revised profits *ts * ow £Llm. for the current year. It pected to be ” substantially 

The EEC accounted for a third the moment, the EEC sales forecast last month, with a pro- Dobson U P 124 P er is an acknowledged leader in reduced” from that level in 
of group sales growth between force totals about 130, approach- spective p/e of perhaps I4§ at butthat still means p/e s of Q p enca5t mi n in g contracting, the next fifteen months. 

1968 and 1970: this year, it will ing half the UK. force in 630p. (histone) arm 9.3 ( protective), and must be planning to capture pj™, th^n is made for 

contribute something approach- number and rather more than Europe has much less to offer a measure of thej caution that a large 0 g ^ planned nrpminm- over other NCB 

log one-sixth of total sales, or that in potential, since whole- the Cadbury Schweppes confec- exists when a customer is both expans j oa . ft ft noticeable * anf j pmi Samuel is I 

very roughly £20m. against sating— rather than direct de* tionery side: now that it has dominant and politically vulner- the company has recently -J^ne on it with Crouchj 
under £L.m. m 1970. liveries— is much more import been squeezed out of its Ger- aDle - secured three contracts lasting -TjLj-g out -on'a prospective! 

13, H . taut in Europe than the U.K. man manufacturing operation. Against this background Hill between two and 14 years, the 113. However, the 

rromouon COSTS (although that also means more largely by a price war, sales are Samuel's offer for sale of 1.85m. total value being £28.7m. premium over that may 

The European entry fee was effort in terms of point of sale now confined to franchise opera- shares in Derek Crouch (Con- against opencast mining turn- y/I Tj m fted in the short term, 

substantial, given the cost of material and so oh). tions and direct exports, which tractors), an opencast mining over of £6.Sm. last year. ?rnneh’s ambition is to expand 

setting up manufacturing and Plainly this operation can are insignificant in group terms, specialist, needs to show that rvJJJ w specialist base into 

distribution systems and the support a usefully greater Of more direct relevance is the both the company and its- area Clear LCtff -DO JJJnL. fields^ there is a blue- 

fact that promotion for a brand volume of sales than it is cur- European soft drink market, of operations are less vulnerable * "S”* L-SaJ'i nth » rwent aer- 

in the early stages of its launch rently getting: only four of the which CS expects to grow by than the average NC&orientated the growth, is there, both prin^ for tn t iO tne P 

may cost two or three times the group’s main “count” lines are 70 per cent between 1970 and business; by and large, it does past and.. prospective^The next formance of L 

eventual budget per ton of produced in Europe, and that 1975 at current prices; It so successfully. The last NCB question is ; whether Crouch can dough, but ^ Cpn^eru^ 

sales: product development and excludes major brands like Aero, reckons its own sales there will accounts show that while only cope with it It has had to gear Fairelough is up from 

test marketing come on tap of Rolo, plus the fruit gums and multiply 2\ times over In the 8.3m. tons of coal were mined itself yP by Investing £7-4m. on ofll 5p uus year^to its curre^ 

that Rowntree’s EEC operation pastilles. Moreover EEC con- same period, the major part opencast against 133.3m. tons new plant— including £2. 3m. on 272p, nas overcome ma 

moved into the black in 1968, fectionery consumption is ex- coming under franchise arrange- from deep mining, operating “Big Geordie,” a giant drag- worries anout its aura 
but pre-tax profit margins are panding fast with the total ments. profits were £16.4m. out of an line excavator— over the past andstill stands on a prospective 

still significantly below the volume of sales up by over half r* , NCB total of £34.6m. What is three years or so; by end-June p/e of only 14, Croucn seems 

group average of 53 per cent 'during the ’sixties when U.K UCreK TJTOUCIl more, the NCB has stressed the last this had left it with a net bound to go through a per 

over the past three vears at, say. consumption was static at best Not so long ago, NCB sup- need ot expand opencast output working capital deficit of proving its^ point. 

3 per cent r After taking in other overseas pliers could only be sure of to at least 10m. tons per annum and an overdraft- of 


£L7m. 


. See also Page 26 


Faulkner warns of ‘war 
weariness* in U.K. 


BY JOHN GRAHAM 


BELFAST, OcL 10. 


MR. BRIAN FAULKNER. Prime vinced that this trend of en- They also said they have made 
Minister of Northern Ireland, tightenment can be continued, so some important arrests of 

this week-end appealed yet again that the average citizen in wanted men in the last few 

for unity in his party and warned Britain can be identified with us. weeks. Three more were detained 
of the increasing danger of “ war “ Unionists must be the back- to-day, and in the last seven days 
weamiess ” among the British bone of that community with the Army and police between 
people. which our cross-Channel friends them have detained about 30 

He said that one of the main can identify, and we must pre- IRA suspects, 
objectives of the terrorists' cam- seat a united front, of. -people .The. IRA* .meanwhile, claims 
palgn was to produce a feeling who are not only determined and that its top leaders are still free 
of disgust and impatience in resolute hut reasonable and and hiding in various parts of 
England. This could lead to conciliatory.” the province, 

political pressure “to abandon Even as Mr. Faulkner was This week-end one woman died 

Ulster to a chaotic fate and seek making his appeal, one of bis when a Belfast pub was 

disengagement at any price.” most powerful opponents. Mr. destroyed by a bomb. The police 

William Craig, a former reported about half a dozen other 
« Triihal war ” Unionist Minister, was striking a explosions most of them small. 

x 1 wjm will different note. He told a and Army patrols were fired on 

Such appeals and such warn- Unionist meeting that the pro- about three times, without any 
ings are becoming a more vince had almost reached the casualties, 
frequent theme with Mr. turning point and that he could vo-ecked pub was owned 

Falkner, and show how anxious see an awakening of the real by a catholic, and most of its 
he and other members of his stuff of which Ulster people are C |j en tele was Catholic. The 
Government are that Britain “«««• , __ . police so far have no theory 

should continue to give him tall ^^“he iLd. 6 “‘b.taroVu “ ,<wt wbo P Uced b ° mb - 


MAM and 
Wyndham 
form joint 


company 

By Arthur Sandies 


support 


rr — , . , they do admit the possibility that 

A British citizen, be explained, J™ ft was » n retaliation for the 

might have the horror of the ReMbtic^i inevitable Pro,ertant P ub ^ '« Mown 

whole thing brought home to 5!? up in the Shankhill Road nearly 

him by the murder of a soldier ? ft °“ Siii rf SI two wee ^ ago. 

from his own home town. He 

ou°r Ul boys k n^L^es^ W *$£? SSS New stage 

there? Why should we he waiJ^ftSn lf ^ is tte case ’ ^ en tbe 

involved in a sordid Irish tribal gJJSSn/ mternal secunTy * aom working^lass Protestants, pos- 
war? " - vt JSS be necessary to restore sibly thr ° u S h the mysterious org- 

The answer, said Mr. Faulkner, the uTioniS psSy To wS ™ amsation Imown as the Ulster 
was to convince the citizens of was under Gum and Craig- Volu , nte fl Gr v,/ + 0 v , rce ' may be_ 
Britain that the British pubtic avon." ^ t0 fieht *** m openly tten1 ' 

must continue to help Northern while this political battle con- “5ft ^ in anv wa .v responsible 

Ireland and that Northern Ire- ^5 within the Unionist fo “ 

land deserved such help My. the British Army to;day if SS Se bloSng upV^ 

Anyone who reads the claimed several successes. They water pump house last wlek serv- 
editorial comments of the rnflu- said they had found a large in _ rathniir* hmulnff pstat « was 
ential British Press will see that quantity of bomb-making equip- work of Protestants then 

the Unionist position and the ment, including more than 200 ?h e S tiuCRle for SS previn whas 
difficulties to be faced in detonators, more than 300 feet entered a new stage 

Northern Ireland are now much of fuses and quantities of explo- . T 

better understood," said the sives. incendiary devices, and Ulster Republicans study plans 
Prime Minister. “I am con- relay switches. for Stormont’s revival. Page 8 


to 


Split minds 

After all. in this case, too, 
important ficurcs are being with 
held, so that then- is no oppnr 
tiinity “in examine them care 
fully." And great reliance 
being placed on expert views — 
for example on the CBI's assess- 
ment of the likely consequences 
of entry for Britain's economic 
life — 10 justify flying in the face 
of public opinion. 

Yet thero are no signs that 
this convert to the theme that 
ordinary people may know best 

re-examining its attitude to 
the question of the part that the 
public's wishes should play in 
the F.EC debate. And a similar 
split-in indedn css can bo detected 
among ihoso pro-Markctcers 
who have recently been attack- 
ing— and certainly not without 
cause — the economists on the 
crounds that their current obses- 
sion with material growth 


inimical to the true interests of 
the peoples they arc supposed to 
be helping. 

How. one might well ask, can 
they he so sure that their own 
expertise on the EEC issue is so 
superior tn that of The 
economists in relation to growth 

that it is all right For them to 

want to impose their will oo an 
unwilling public? 


Supreme folly 


In short, it is simply not good 
enough to insist that export 
opinions must be treated with 
the greatest suspicion when they 
are not to your taste and 
accepted more or less un- 
reservedly when they happen lo 
run parallel to your own ideas. 
And, surely, if there was ever a 
matter wherein it was particu- 
larly important “to pay more 
attention 10 what ordinary 
people think and less attention 
to the experts,” it is that in 
voicing British entry into the 
EEC. 

As the Investors Chronicle 
observed after examining an 
authoritative investigation of the 
prospects for British industry 
within an enlarged EEC, if entry 
is a success, it wifi be a triumph 
ot hope over experience. Need- 
less to say, hope is going to start 
under a considerable handicap 
if the adventure cannot count 
on the wiiiing co-operation of 
all sections of the people. 

Again, if there is one thing 
the Ulster holocaust teaches us, 
It is the supreme folly of trying 
to integrate peoples who have 
different ideas. 


CBI forming special group to 
examine details of VAT 


BY DAVID WALKER 
THE Confederation of 


British forestall possible evasion of a than monthly accounting, It 


HOWARD and Wyndham is 
forming a joint company, with 
Management Agency and Music 
to consolidate and expand the 
joint theatrical production activi- 
ties of the companies. The new 
venture is to be called Wham 
Enterprises. 

Announcing tbe new company, 
Mr. Gordon Mills of MAM and 
Mr. Ralph Fields, of Howard and 
Wyndham, said Wham would 
“continue and extend the joint 
theatrical productions already 
promoted by the two companies 
both in the West End of London 
and in the provinces.” 

The companies are currently 
involved in the joint presenta- 
tion of productions in Glasgow, 
Manchester, Norwich and 
Oxford. 

Further co-operation could 
well follow. “Joint ventures in 
other fields of the leisure indus- 
try may also be pursued jointly 
through Wham Enterprises,” 
said Howard and Wyndham. 

When pressed to define 
leisure" only a few days ago, 
Mr. Gordon Mills bad- some diffi- 
culty in setting limits. In the 
end, be said: “ We are interested 
in anything that will make 
money.” 


Thomson may 
order European 
airbus 


New P & O 

passenger 

division 


By James McDonald 


Industry is to establish a special small part of the sum at issue, urges, should be able to account 

. ... .... ** ,h. rOI ..fill 


committee en Value Added Ton “ Secondly the CBI trill be for VAT on the ,ame basis. It 
nvnminn it* nnnpnl shane pressing strongly for relief to be has also called for the VAT 

to examine its funeral given for bad debts. legislation to specify a tax 

including the number ana level “ Thirdly, the CBI is concerned documentation retention period 

of the rates of tax and their about the substantial amount of of at most two years, thus cutting 

coverage. double taxation that wonld result down companies' storage costs. 

Announcing that this morning, if relief were not given for pur- In addition, the CBI voices 

the CBI reveals that three chase tax already paid an stocks concern about liquidity problems 

“important points of principle" of goods held at the changeover which could hit companies with 

have arisen in its six months of to .^ T - ..... . ... SP®*?** 1 .. cash-flow positions, 

discussions on VAT with the Even if it is not possible to Those. It suggests, should be able 
Customs and Excise since plans provide relief with 100 per cent, to opt for a longer tax period 
to introduce the tax in 1973 were accuracy, any revenue loss could than the three months which is 
disclosed. we ^ 1)6 l 685 tiian the resultant likely to be the standard. 

*« Kiret th* cur believes that loss to t 5 e Exchequer from the Most small companies, the 
*h„ urifh down of stocks prior to CBI Smaller Firms Council work- 

hniK J 3 SL ^ £ toe introduction of VAT." ing party on VAT has predicted. 

£ The 031 also reveals that it will want to be within the VAT 
n,tVrn h n,K- has pressed the Customs and credit mechanism. 

SSnoa^reorftsente^ a Excise t0 ad °P t “ a fle5rible Because of that, the confedera- 
luh«t^tiai P ri*n?ri?w K vat approach” toward group regis- tion urges, the cut-off rate below 
” it tration so that “unnecessary” which traders would not need to 
fiat!^ pleS ° f ncutn “ ll> * xt problems arising from the levy- register ought to be a taxable 
staies - ing of VAT on inter-group trans- turnover of £10.000 a year. Any 

“The CBI considers it wrong actions can be avoided. trader below that limit. It says, 

to disallow the whole of a Companies using four- and five- should be free to register if he 
legitimate expense merely to weekly accounting periods rather wishes to do so. 


Continued from Page 1 


Concessions bring UCS hopes 


THE P & O GROUP’S new 
passenger shipping division— one 
of five operating divisions formed 
this year under a major re- 
organisation which will lead to 
the abolition of many traditional 
company names within the group 
■has become operational. 

The division controls 13 large 
passenger ships ranging in size 
from 45,000 gross tons to 14,000 
tons and with a total passenger 
capacity of nearly 17,000. The 
fleet, claimed to be the largest 
in the world, includes nine exist- 
ing P & O liners; 'two ships under 
the British India flag— Nevasa 
and Uganda; and the Cathay 
and Chitral— both of the Eastern 
and Australian line. 

Chief executive of the passen- 
ger division will be Mr. Peter E. 
Parry. Under him will be five 
executives; Mr. J. G. Davis, 
general marketing manager: Mr. 
H. F. Spanton. fleet manager; Mr. 
A. M. Stirling, development 
manager; Mr. M. T. Polney, finan- 
cial controller; and Mr. W. A. 


BY ARTHUR SAN DUES 

CANNES. OcL 10. 

The Thomson Organisation’s been made recently of 707s and 
travel interests are exploring the the Trafalgar House subsidiary, 
possibility of ordering the Euro- Sunair, last week unveiled the 
pean A-300B airbus for U.K charter of BOAC jumbos. - 
charter work. The airbuses would Tbe European airbus is still 
be owned by Britannia Airways being assembled, and the proto- 
and used for Thomson Sky Tours not due t0 fiy before 

traffic as well as other charters. ei £ of 1972 or earty ^ 197 3. it 
While most delegates to the is not expected to enter service 
Association of British Travel until late 1974 or early 1975.- 
Agents' conference here in M of the aircraft is still 

Cannes were glaring and enjoy- „ otinna i therefore, and the 
mg the sunshine a group of pfftg has y gt to be agreed 

between the manufacturer and 
tn airline*- No fir® orders have yet 
Hawker Siddeley private jet to been p i aced for ^ a-300 B 

see the airbus under construe- JJgJuA there are several 
non - options. At current prices the 

Mr. Bryan Llewellyn, managing cost might be in the region of 
director of Thomson Holidays, U.S^15m. per aircraft 
said that with' the increase in 

inclusive charter holidays now /■>. 

handled by the company, the i-OHipClltUVe 
airbus could fulfil the require- T , -ns,-, 

ments of the tour operator in the ** 13 

mid-seventies. Thomson is air i ,us T , cc ?5 1 4 become co®- 

number two to Clarksons in the 4° r th p 

British tour operating league. TriSar^Co^ U™ 

Tiwiral which flies many of Clarksons’ 

l'Algllal package customers, announced 

“ Next year we expect to carry a ^ end of last month that it 
over half a million passengers to bad resumed discussions with 
Europe and Jamaica with Britan- Lockheed Aircraft Corporation 
nia Airways' fleet of Boeing 737 2°. tbe possible purchase of two 
and 707 aircraft," said Mr- TnStar aircraft, with an option 
Llewellyn. “ Maximum . aircraft ° n another three, 
capacity is at present ^189 The travel industry con- 

passengers on board the 707. ference which opens its 'business 
Boeing 747 aircraft have been session here to-morrow will he 
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Weather 



U.K TO-DAY 

A strong S.W. airstreatt covers 
the British Isles; There will be 
showers or longer periods of-rain 
in most districte, Wore especially 
in N. a hd W. Some SJEL districts, 
however, may remain motit&jdry. 
Temperatures will be -generally 
near the seasonal normal, . and 
winds will be strong to gale force 
in N. and W. 

London, SJEL Gent & Engfifed 
Variable cloud. . Some sonny 
Intervals, perhaps some lain. 

Wind S.W: moderate to ttesh, 
strong locally*. Max. 15G (5S|J). 

E. Anglia, E- England. E ani.W. 

Midlands . - \ 
Rather- cloudy, some bright •>».•« 
inten-als. Rain at times. Wind 
S.W., fresh or strong. Max. ISC 3 * 

(5flF>. - . . ' Jj ‘ 

• fH'-' 1 

Channel Isles.- **' 

Dry with sunny spells Wind', 

S.W. fresh or strong. . Max.--17C^ ' 
(63F). -- >■ : 



S.W. England, S. Wales 
Rather cloudy with some rain • 
or drizzle. Hill, and coastal ■ fog,. 
Wind S.W.. fresh or strong. Max. ., 
14C <57F). . ' 


N. Wales. N.W. England, I kes,- ^ 
L of Man, N. Ireland, T ^.W._ 
Scotland, Glasgow ... 
Showers or outbreaks of rain. » 
Some sunny intervals. Wiiid'S-W,'. , 
fresh or strong, gale locally.! Max, .. 
14C (57F). 


N.E. and Cent. N. England, 
Borders, E. Scotland, Edinburgh, 
Dundee 


uunaee . ^..icio^s: 

Showers and sunny lntemh.ip M,a , , 
t'ind S-W M fresh or strong. Max^jukeS V'k M 


Wind 
13C (55F). 


Rest of Scotland 
Showers or longer periods ot 
rain, heavy at times. Wind S.W, '-'- 
fresh or strong. Max. 12C (34F ). 

Outlook: Showers and sunny . 
intervals but more continuous rain’ 
in S. at firsL Temperatures bebnc 
□ormaL ■ 


BUSINESS CENTRES 




landing in Majorca on inclusive using the theme “ formula for the 
tour charters since May, and the future" and will thus be discus- 


use of a 300*eater aircraft repre- sing both the equipment and the 
sents a logical development in economics of tour operating in 
the field of charter flying. the 70s. 


“ Our organisation does not at Over the past few years the 
present hold an option on the strain of the massive expansion 
airbus but we are interested in in package tourism has begun to 
its development providing the tell, both on profit margins and 
problems of utilisation can be relationships between. the 
solved. We must all avoid the separate parts of the industry, 
same mistakes of over-capacity ^ conference ^ 


made by scheduled airlines in Wednesday evening, 
buying new technology for the - ^ 

sake of it rather than for sound 
business reasons.” 


until 


Amatrdm. 

Bahrain 

Beirut - 

Belfast . 

Belgrade 

Berlin 

Blrmgtan. 

Bristol 

Brussels 

Budapest 

B. Aires 

Cairo 

Cardiff 

Cologne 

Copohagn. 

Dublin 

Edinb’sb 

Frankfurt 
dencVH 
Glasgow 
Helsinki 
H. Kong 
Jo’burg 
Lisbon 
London 


Y’dav 
Mid-day 
°C -F 
S IS 84 
H 20 84 
S 37- M 
R 18 61 
■S.S1 70 
sum 
F 17 83 
C 18 M 
S 17 63 
S It 86 
S IS 64 
S 31 88 
C 17 63 
C IS 64 
F 16 61 
C 16 61 
R 18 61 
F 18 H 
F 17 63 
R IS 59 
F 4 38 
C 27 SI 
S 17 63 
F 22 72 
C W 64 


Midrite ■_ ' ■' 

•c 1 
Madrid S 2T X 
Manebstr. C IT A. A-, . . 
Melbourne C ti&fcninlS • I 
Milan S -W^ 9 , , . . 

ass? V}f stra ' i0i 

ffiSSd.' Mat relax «< 

Now York 8 111. 

Oslo F U 8“ ' 

Fart* S ar jf -' ! ' •• 

Prague F 17 . 

HeyiGavrh S .. 

Rio do J'O S 28 l" ' 

Romo S W-dPT • • 

Stngapore S .■■ 


Stockholm C 
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The 300-5eater airbus — which 
uses Hawker Siddeley wings, 
German VFW-Fokker and MBB 
fuselage and twin General 
Electric CF6 engines — is being 
assembled by Aerospatiale, and 
has been specifically designed to 
meet .the - requirements of both 
scheduled and charter service 
airlines. 

The aircraft has a range of 
1.500 miles which is just about 
right for the bulk of Britain’s 
package tour market, con- 
centrated as it is on the South 
of Spain, North Africa and the 
Central Mediterranean. 

At the moment most of the 
U.K package market is carried 
in BAC Mis. Boeing 727s and 


Mackenzie, scheduling manager. 1 737s and Comets. Some use has 


Engine mounting warning 
for 5m. GM cars 


But as his agreement with the He recalled that last Tuesday Davies had appeared " as 
unions is now firmly on a three- the Minister had put the onus anxious as we are ” to solve the 
unit basis and as he is talking of similarly on the unions. Now, Upper Clyde problem. 

“substantially larger M work he said, “if he were to give On his part, Mr. Stenhouse 

force than originally envisaged either suitable guarantees to (who will be available for con- 

fer the Upper Clyde operation, it Irish Shipping or authorise the sultatlon at Tuesday’s talks as 
now seems that Mr. Davies will liquidator to proceed with the will be Mr. Smith and Irish 

on Tuesday be confronted with a ships, we on our part shall be Shipping) is now armed with the 

proposition not so far foreseen, willing to enter into meaningful assurances of union cooperation 
This is almost certain to be discussions with Mr. Stenhouse’s which was one of the three 
so, though Mr. Stenhouse empba- Govan - Linthouse - Scotstoun major conditions laid down by 
sised that Mr. Davies had group." Mr. Davies for providing 

promised to give “sympathetic He added: “It could be a test Government finance for the new 
consideration" to the inclusion 0 f hj S s j nc " er ity that he wants company, 
of Scotstoun when they met at shipbuilding to continue on the The upshot of it is that, if 
the latter’s Knutsford. Cheshire, upper Clyde.” agreement can he reached on 

DUie ? 3yS J 80 ' _ Mr. McGarvey added that he ^esday about the Government 
Mr. McGarvey, who appears to wou ij reDOrt to colleagues guaranteeing the Irish Shipping 
have convinced bis local urnon boTon tte conf^eratioo ^d the, Govan . Shl£ 

SSHf* mduflmg .the shop thjf ^otat union executives e “ cuti ” s ( “ ow . mclui 

stewards, of the wisdom of i mme djiteiv fnilowlnE! next m » Mr - Kenneth Douglas as 
abandoning their all-four-yards- Tuesday’s meeting Discussions de P u, T chairman) can go ahead 
or-nothing attitude during an ^hipbuildeni could and SBarch for fur ther orders 

hour-long adjournment, said 2? a SJ?i n 2S ^SSnedTatelv aad ^ W t0 renegotiate con- 
after the meeting that the proh- 11150 SVkrt almost immea,ateIy * tracts for the remaining ten 
lem was now entirely in Mr. Recalling last Tuesday’s meet- ships placed with UCS before 
Davies's lap. ing, Mr. McGarvey said that Mr. liquidation but not yet started. 


BY JUREK MARTIN 

NEW YORK, Oct 10, 
MORE than 5m. cars produced butable to this particular fault, 
by General Motors, the largest though there have been reports 
U.S. car company, may be poterir of .injuries. Mr. Douglas Toms, 
tially dangerous because - of head of the agency, said bis de- 
defective engine mountings, partment had investigated about 
according to an agency of tbe 30 cases involving engine mount 
Federal Government in failures; he acknowledged that 
Washington. his inquiries had been spurred 

The National Highway Traffic by Pressure from the noted con- 
Safety Administration has sumer advocate and old-time foe 

apparently already decided to General Motors, Mr. Ralph 
issue shortly a consumer bulletin 


warning owners of the affected p n _i__i 
cars of the dangers they may be v-OmrCM IOSS 


running. The agency does not Specifically, the cars affected 
have the power to order General are 49m. full-sized Chevrolet* 
Motors to recall the cars, but, made betwen 1966 and 1969 and 
according ' to reports, GM is some 700.000 smaller GM 
already paying for repairs Camaros. The engine mount 
necessitated by the defect and failures appear to occur when 
may therefore be already com- a layer of rubberised plastic, 
mined to a de facto, if not de which is placed between two 
jure, recall ' pieces of steel in the engine 

GM has so far made no formal mount, becomes separated from 
comment on the situation, other the steel — either through the 
than to say that it already has failure of its own adhesive 
come up with a device to check -power or, on occasions, as a re- 
if deterioration of the engine suit « excessively hot weather, 
mounting,, along - with another Technically, if the engine mounts 
Fault rusting frames oo large fall there is nothing connectin g 
Che vro lets made -in 1965, has the engine to the body of the car 
reached dangerous proportions, and, although the engine may 
According to the government, not fall out completely, all 
no deaths have so far been attri- driver control is invariably lost 
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